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Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir« 
cumstances  or  obliga* 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specihc  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  &  CO. 

LIMITED 

Business  Eslsbllshtd  1889 

MONTREAL 

Toronto  Winnipeg  Vancouver 
Victoria  New  York  London.  Eng. 


At  the  Lootou7~]  Work  For  Early  Lifting 


MORE  CONFIDENCE 

IS  INDICATED  BY  View  to  Effecting  a  Com-  I 

Bondfcold.r.  Pam..  Pl«u  for 
^  ForMloMir.  Bui  Other  Group. 

_  Have  Schemes  Providing  for 

CONSTRUCTIVE  EVENTS  Equity-Holders 

Developments  in  Europe  Re-  receivership  of  Abitibi 

j  j  w.  ,  1  .  T>  Power  &  Paper  (  o.  is  believed  clos- 

garded  as  Favorable  to  Demo-  er  as  a  result  of  recent  develop- 
cracies,  Washington  Continues  ments.  Representatives  of  various 
Appeasement  of  Business  security  groups  have  conferred  with 
_  Ontario  government  officials  this 

INCREASING  confidence  in  the  week,  but  so  far  Premier  Hepburn. 

business  future,  particularly  for  **  said,  has  adopted  a  non-com- 
,,  .  ,  -  ...  mittal  attitude,  hoping  a  compro- 

(ho  remaining  months  of  the  year,  settlement  can  be  reached, 

indicated  by  the  strong  forward  An  official  statement  issued  by 


Of  Abitibi  Receivership 


Prices  With  Improved 
Outlook 

CONSTRUCTIVE  EVENTS 

Developments  in  Europe  Re¬ 
garded  as  Favorable  to  Demo- 


Wilsil  Dividend  Is 
Increased 

AVilsil,  Ltd.,  has  declared  a 
quarterly  dividend  of  25  cts  on 
the  common  stock,  payable 
April  1  to  stock  of  record  Mar. 
15,  placing  the  stock  on  a  $1 
annual  dividend  basis  against 
H  60  cent  annual  basis  prev¬ 
iously. 


HINDE  &  DAUCH 
CUTS  DIVIDEND 
PRICE  DECLINE 


:SEEU.S.-BRAZIL 
DISCUSSIONS  AS 
MLREISFAaOR 


International  Paper  Likely 
To  Show  Net  Profit  in  1938 

International  Paper  is  expected  to 
show  a  small  net  income  for  H'SS. 
with  final  quarter  results  eliminating 
the  loss  of  .'?6S.‘i,265  reported  for  the 
first  nine  nionllis.  International 
benefitted  from  the  seasonal  step-up 


SOCIAL  SERVICES 
DEMAND  CHECKED 
BY  CONSTITUTION 


Better  Exchange  Conditions  'f'  operations  in  the  closing  months.  Unemployment  Insurance  Plan 

«/ IJ  n..  I _ — * »  The  first  quarter  of  l!i50  has  not  d _ i-j  i  _ 


Would  Be  Important  Devel¬ 
opment  Brazilian  Traction 

WOULD  THAW  CREDITS 


The  first  quarter  of  liijO  has  not 
been  so  encouraging,  as  some  of  llv' 
kraft  mills  have,  been  closed  down 
and  newsprint  operations  liave  con¬ 
formed  with  usual  let-down  after  the 
year-end. 


And  Make  Dollar  Exchange  forj - -  ■ 

Investors  and  Exporters  Easier '  f  *  D  ADHrOC  A  DU 
to  Obtain  in  Brazil  —  MakCjL/Vll  Ulll/ljiiu  Altlj 
for  Higher  Milreis  1 1IT 1  nnrin  nir  n  IT 


AWARDFDRYf  NR 

Prospects  for  improvement  in  the  *»  "» Isltl/Ll/  D  I  V*il*l\*  l  Ottawa  Bureau  The  Financial  Time* 

exchange  situation  in  Brazil  devel-  ll/nDTU  (P7  AAD  flAA  Ottawa.  —  Constitutional  limiU- 
oping  as  an  outgrowth  of  negotla-  yy  |||  T)  /  MNII  MNN  tj.jnj, 

powcr.s  of  parliament 

tions  that  luu'e.  been  proceeding  in  t  7  /  i  prevent  <  anada  from  keeping 

Washington  between  U.  S.  govern-  _  .  -  „p  ,,,  proposals  for  sooiaj  legls- 

.ment  officials  and  the  Brazilian  Canadian  ^r  Business  Vdued  at  jp 

economic  mission  are  seen  as  the  $2,562,500  and  N.5.C.  al  ,  case  of  unemplovment  insuiunce 
basis  for  the  move  in  the  stock  of  $2,366,250  and  other  sympathetic  resolutions 

Brazilian  Traction  on  the  market  . .  —  I  discussed  in  the  Commons.  At  the 

this  week.  ABOUT  SAME  AS  1937  !  same  time  tliey  are  perhaps  not  an 

Dispatches  from  Washington  indi-  _  I  unmixed  evil  in  being  a  barrier  to 

rate  thaf.  if  negotiations  work  out  <.  anadi.in  National  demands  on  the  public 

as  anticipated  L..V  credits  to  tJie  for  new  equipment. ' ''■f'‘-»'=ui  y.  Suggestions  such  as  state 

amount  of  IT  <PDders  for  which  were  asked  aioimd  I f'Jrm  have  an  al- 

tended  to  the  -ow'h  American  re-  j,g,.,.p,hpr_  been !  universal  appeal.  They  have 


Revealed  Limitationg  of 
Parliament 

STATE  MEDICINE  OUT 

Beyond  Competence  of  the  Fed¬ 
eral  House  —  Would  Have 
Cost  the  Taxpayers  About 
$250,000,000 


indicated  by  the  strong  forward  An  official  statement  issued  bv  o  j  •  o  l  j 

movement  of  the  stock  exchange;-  Hon.  Peter  Heenan,  Ontario  Lands  ^ew  Reduction  in  Raperboard  Brazilian  Traction  on  the  market 


TEG  BENEFiniNG 
IN  BIG  WAY  FROM 
MNESJXPANSION 

Getting  Most  of  Supply  Business 
From  Mineral  Field  of 
Province 


and  continued  strength  in  the  com-  a-n^  Eorests  Minister,  says: 

...  ,  ,  u  .  1  „  e”*"  the  last  five  years  there 

modify  markets,  may  be  taken  as  a  j,^^p  proposals 

reflection  of  improvement  in  the  before  the  government  to  get  the 
European  situation — referred  to  dur-  company  out  of  liquidation.  The 
ing  debate  in  the  House  of  Com-  ttiaDpr  is  now  before  the  courts, 
,  _  .  the  government  is  waiting  on 

pions  by  Prime  Minister  Kin^-and  agreement  by 

further  evidence  of  President  Roose-  the  parties  is  reached,  T  think  the 
velfs  appeasement  policy  towards  government  will  be  disposed  to 
American  industry.  Export  trade  be-  with  whatever  the  courts  de- 

ing  so  essential  in  this  country’s 


Price  Following  3  Made 
Last  Year 

SALES  ALSO  LOWER 

Tofonto  Bureau  The  Financial  Time* 
Toronto.  —  A  further  decrease 


economic  mission  are  seen  as  the 
basis  for  the  move  in  the  stock  of 


this  week. 

Dispatches  from  Washington  indi¬ 
cate  thaf,  if  negotiations  work  out 
as  anticipated.  U.S.  credits  to  tJie 


$2,562,500  and  N.S.C.  al 
$2,366,250 

ABOUT  SAME  AS  1937 


tended  to  the  South  American  re-  ,,  ^  r  i.  i  i  u 

*  ui  ^**e*Kn^ew  u  *  F»e(eniher,  have  been 

public,  enahllne  It  to  set  up  a  ren- 1  ,  ,  .  r 

^:;;.iwn!ur’‘Th; 


tie  parties  is  reached  T  think  the  paperlward  followed  thawing  of  foreign  ex-! ^-Oou.uuu,  Tt 

government  wilT  be  ’d  siJS  in  volume  of  orders  jjj  grazil  to  facilitiite  pay-l['’“f>'  ' 

KrtTuh  whatever  the  rou^^^^^^  has  resulted  in  reduction  in  the  quar-  American  exporters  nnd 

agree  w  iin  w^aIe^er  rne  courts  qe-  terly  dividend  rate  of  Hinde  <5- Daucli  by  the  (  anadian  Nation 


Paper  Co.  of  Canada  to  t2L 


Canadian  I  'ar  £■  Foiindrv  Co  wjlP 'he  Social  ("rediters,  whose  eyes 
build  650  bo.x  cat  s  for  .52.11 2..5"ii.  i  ?ran  financi<il  horizons  hidden  to 


and  five  mail  and  express  cars  and  |  Test  of  mankind,  see  the  dlffl- 


ing  so  essential  in  this  country’s  "‘gu  ’h  an  attitude  it  is  pointed  out  ^  ‘“S°difficulty  of  obtaining  ade-  iT.n 

national  economy,  the  outlook  is  still  leavL  the  noVe^^^^  from  (he  rate  of  25  cents  per  quarter  dollar  exchange,  due  to  re-  hut  d  6..,o  bo.x  cans  for  52.112.00.  . 

..  ,  ‘  leaves  tne  government  tree  to  paid  since  December  19.  193h.  The  k,,  und  five  mail  and  express  cars  and  'Oo 

greatly  improved  by  evidence  of  the  use  its  influence  in  any  direction,  present  dividend  is  payable  April  1.  , ration  in  rnniimi'tinn  uith  tho  nn  baggage  cars,  for  54,311.(1(10,  .n-  to-  ciilti 
growing  strength  of  the  democraoies  jn  approval  of  a  compromise  plan,  to  shareholders  of  record  March  15.  enroia  Kd, »-£>«„  lOn  mil'  amount  of  52., 563. .soo.  I>;ist  vear, 

in  the  international  situation.  And  j  p  W’inchell.  vice-presidcnf  and  reis  and  the  dollar  have  been  de-l'"  Ephruary.  Cana  mem 

a  more  irteudly  .llUud,  OD  >h.  p.rt  Sc'(,soT;  '  ""“Wr  of  the  rempanv.  Brtrilan  Tr.;  order  fr.„n  t».la 

or  the  Warb,.«o„  .d„,„,«r.«oo  '^,u,„d,  „  rOe  o...r,o  .overn-  ? S  '.o' rd;'',"^'.'’'S;oJ  doi:  T,' 

'cowards  bosloeoa  m  the  ITo.ted  ”™‘  ''  ,0e  ,0™  oe„„.  ff°t.r„"„i,  .“tee  ^ela.ton  .o  ll»hv"o ""  ,  !'lol' 

States  greatly  improves  the  Pros-  ses  in  selling  price  in  1938  of  which  operating  results  in  Brazilian  cur- L  '  V  I  “PC- 

pects  for  exports  to  that  country  or^  a?  ^v’^rit^cS  H  ^  two  occurred  in  the  last  quarter  and  rency.  Thus,  while  iraefion  passen- j  was 

HiniiS,  Or  S.L  3eDy  laT.^  CIOflF  till©  lO  fTiA  pffpptu  rtf  mipTi  ripPTPnsp  hsvp  •  «_  nm/  ^  i_  fionill  Ht  H  CO^f  r*f  .^2  aRH  2.“>0  hikJ  '  *  ■ 

while  at  the  same  time  doing  mucH  its  timber  limits.  Much  depends,  in  be^^elt  pco  it-wdL.  since  the  ^f^M  tTeen^n^^^'l^d 

le.  imm-mm  con*lm»nt  rPCOVPrV  of  Ahltihi  linHor  anv  ntan  ,  ..  .  a. _  .  tW  eCU  lilwt)  HUd  CMb.  .'^dlCS  Of  CleC-  |  Of  pi 


leccmber.  have  been !  tii'’.-t  universal  appeal.  They  have 
I  auKuint  of  approxi- 1 'he  sv  mpathe.tic  support  of  many 
(1(111,  The  figure  ,,!  members  on  the  government  and 
line  amount,  a  warded  | '^’fticial  oppo-sitiou.  The  C.C.F.  mem- 
equipment  companies  I  her.s  approve  any  step  towards  their 
1  National  a  vear  ago.  ( 'deal  of  general  socialization,  and 


Winnipeg  Bureau  The  Financial  Time*  ‘o  impiove  sentiment.  recovery  Of  Abitibi  under  any  plan. 

Winnipeg.  -  Disappointing  to  the  Uncertainries  Have  pLe'Tranc'his^  that^fbe  T 

business  establishments  iu  Regina  Held  Business  Back  the  government, 

and  Saskatoon  is  the  comparatively  domestic  conditions 

meagre  share  of  the  lucrative  Mam-  ,  ^  tontiJcuiigr  Interests  Hare  Plans 

loba  mining  business  which  has  have  indicated  considerable  hesitan-  varinii«;  confUcfine  intprects 

fallen  to  their  lot.  While  the  boards  cy  since  the  first  of  the  year.  The  ending  compan'vs 

of  trade  of  both  cities  have  been  Canadian  Purchasing  Agents’  Asso-  receivership,  which  are  scheduled 
aggressive  in  soliciting  business  iii  finds  that  business  has  been  to  he  announced  shortly.  The  Rip- 

expanding '^^inilg  trad^e*^  has®  ®be®en  narrow  bounds  by  the 


limits  or  at  anv  rate  clear  title  to  'n  "t®  lasi  guaner  ana  rency.  Thus,  while  fraction  passen-j  .  ^  ^  ^  i  i  «  dii.iuidii  .  n  dropped  by  parliament  as  its 

mits.  or  at  a^y  rate  cl^r  title  to  the  effects  of  such  decrease  have  increased  bv  '”’iA  ner  cent  be-  -52.366,2, vO.  and  ,  *'  t.evonri  the  comnefence 

its  timber  limits.  Much  depends,  in  Kpf^n  nmfit-wiKja  mnpA  firat  ^  cem  ne  L-«ctprn  (';ir  <*o  ho\  rar^  at  a  ne.vona  tne  compeience 

recoverv  of  Abitibi  under  knv  n  an  'P”  P'^f''^-" '"P  ''/s'  tween  1929  and  1936.  -"^alcs  of  elec-  *'  of  parliament.  Hon.  C.  G.  Power, 

on  terms  for  timber  cuttlnc  and  par  a  further  depease  has  (picity  by  50  per  cent,  telephones  in  '■  i,,  ns  c  i,,  minister  of  pensions  and  national 

on  lernis  tor  iimoer  cutting  and  gone  into  effect  which  not  only  fur-  uppyice  bv  over  55  ner  rent  and  cas  40-ton  i,p„.,u  held  that  the  snhiect  cAme 

power  franchises  that  can  be  ar-  ther  depresses  profit  possibilities  2  !  ’  ^  Icapaeitv  and  wilt  he  of  steel-  subject  cAine 

ranced  with  the  government  I",  a -presse.  P;'’”*'  posbioiiuie.  ygles  by  71^  per  cent,  earnings  in  i  •  •  'l  '  ■  under  "eivil  rights  reserved  by  the 

ranged  with  the  government.  but.  we  feel,  has  had  ^tenaency  to  jggg  equivalent  to  only  88'.i.  ^''heathed  construction  'The  new  mail  eonstitstfon  for  tho  exclusive  jurls- 

ContUcting  Interests  Hate  Plans 


on  terms  for  timber  cutting  and  gone  into  effect  which  not  only  fur- 
power  franchises  that  can  be  ar-  ther  depresses  profit  possibilities 


!l(i  baggage  cars,  for  54,511.(1(10,  ..r  t.,-  ciilties  of  financing  measures  of  the 
|lal  amount  of  tt’., 563. .50(1.  I>ast  vear,  kind  easily  overcome  if  the  govern- 
e  early  part  of  Fehruary.  Cana  |  ntPH'  will  abandon  “outmoded  and 
<  ar  received  an  order  f roni  I  f**! ''"'''^’1-’’ '  sv.'^tems 
dian  National  for  five  dining  Medical  Examination  Dropped 
and  to  caTe-slee.pers.  and  later  pcsoh.tion  advanx^ed  by  Mr. 

rder  for  sOi  s  eel  box  .-ars, 

'7 K  '  /•  ^  “periodic  medical  examinations" 

750  box  ears  for  <  anadian  Na-  droweA  by  parliament  as  its 
at  a  C11.S  o  .,^,,-.6h,-,->  .  and  object  vvas  fieyond  the  competence 
‘7  ''  '’f  parliament.  Hon.  C.  G.  Power, 

o  ^  minisirr  of  pensions  and  national 

e  box  cars  vM  all  be  of  4ti-ton  health,  held  that  the  subject  came 


but,  we  feel,  has  had  a  tendency  to 

'onfUctingr  Interests  Hate  Plans  ^  share  on  the  stock  as  express  cars  and  baggage  c^rs  provinces.  He  stated 

The  various  conflicting  Interests  L in  5-93  a  share  in  1929.  Divt-I''."!  de-  that  national  medicine  in  its  full  im- 

1  have  Plans  for  ending  co^^^  I  -f  70  cents  were  paid  on  the  ^nd  hu,  t  tn  nocord^ ,v,th  he  a  very  cosUy  af- 


consf.itiTtfon  for  the  exclusive  jurls- 


a!l  have  plans  for  ending  company’s  therefore  volume  has  been  affected 
receivership,  vvhich  are  scheduled  aa  well 

nT  “Needless  to  say.  these  reduclions 

ley  bondholders  comm  ttee,  vvhich  f^^ced  upon  us  by  uncontroll- 


alienated  from  Winnipeg  which,  in  uncertainties  of  Europe  and  the  lack  conditions.  How  long  thev  will 

fact,  appears  fo  be  tightening  its  of  any  positive  trend  in  the  United 


stock  on  account  of  1936  operations  modern  requirements.  fair,  entailing  an  annual  expendi- 

while  $2  a  share  was  paid  in  1929.  ^  equipment  purc.has-  about  250  million  dollars. 

$1.40  a  Share  For  1938  7^  program  outlln^  by  the  Cana-  although  this  full  cost  would  not  be 

‘  dian  National  at  the  end  of  1938,  k.,  iko 

For  the  year  1938,  with  the  aver-  awards  only  for  one  ballast  spread-  alone  but  would  he  aoDortioned 
age  value  of  the  milreis  during  the  er.  two  steam  cranes  and  one  loco-  ^ 


gr;;;o‘;^'\’re^commercirrnr;ofk  o?  Z  r  .eu  Tl  "the  o  nd  ng  for  for«dosure  on  the  ^t^t^  hut  ou/dri^cloVs  leerr::’*;  P-iod  below  that  for  1937  Brazil-  cra^Tha^rot  y;\  ^Ten 

Its  rich  hinterlands.  What  Cobalt  F _ ^ . follow  a  safe  and  conservative  po-  "I  “ounced.  Total  value  of  the  program  L, ^7  ’^ad^  been  ^'ven  nerltX!  «x- 


and  the  northern  Ontario  develop-  cancellation  of  the  three  per  cent  junior  equity  holders  could  regain  jj^-y  keep  our  strong  <'urrent  $923,442  i^n  net  income  as  compared  .,^^5  estimated  at  over  58.000,000. 
ments  have  been  to  Toronto  the  great  excise  tax  and  other  possible  control  of  the  property  at  a  later  position  relatively  intact  by  reducing  with  1937  when  net  after  all  char-  Canadian  Pacific  has  not  yet  asl 


of  the  north  is  fast  changes  incidental  to  the  forthcom-  have  been  made  dur-  ^be  quarterly  dividend  basis  from.  25  Bcs  w'ere  reported  equal  to  $1.54  a  for  tenders 

city.  ^  iTnrtor  ^  ‘’eDts  to  121^  cents  per  quarter  until  share  on  the  stock.  If  this  con-  year,  althm 


mineralized  area  of  the  north  is  fast  changes  incidental  to  the  forthcom- 

^^WinirReglSi®  particularly,  would  1939  Dominion  budget.  Under 
appear  to  be  almost  on  a  par  with  these  conditions  purchases  have 
Winnipeg  as  regards  the  rail  haul  been  held  to  a  minimum  despite  the 
and  the  province  of  Saskatchewan  ]Q.^y  level  of  inventories  indicated  by  I  I  ["I  II  I  ■  ■ 

sroVrer.,z°u7«  s™',';'  «»’•  2)ir  Joseph  r lavelle — An  Inspirinq 

appears  to  gravitate  to  this  city.  To  increasing  confidence  referred  to,  -  ■  ■  w 

the  business  men  of  Winnipeg  it  has  with  a  strengthening  tendency  in  Q  * 

been  a  source  of  Immense  satisfac-  commodity  prices,  should  have  a  dir-  DUSIIICSS 

tion.  Many  firms  here  have  already  .  .  .u  it 

built  up  sizeable  connections  with  ^ct  effect  on  the  movement  of  com-  _ ___J 

the  north  country,  and  mining  equip-  modifies  both  at  home  and  abroad.  tut  .  i,  t  a-  r  t  trt  11  t-  i  *  *  n  j- 

ment  nf  all  kind^'caii  now  hp  nnr-  1  y*  .  death  this  Week  of  Sir  Joseph  Flavelle,  removes  a  figure  long  outstanding  tn  CoAiaduin 

chased  here  ^  Roosevelt  Continues  business  and  public  affairs.  The  sketch  of  his  career  presented  here  is  made  up  largely  of  note.'i 

ThP  town  of  Fiin  Flon  Ioottik  iin  as  Appeasement  Policy  prepared  about  fifteen  ycarh  ago  when  the  writer  had  the  privilege  of  frequently  discussing  public 

Mar.wr,ho'-  ..Ha-  pptipliutu  Aitspi.ps  Arparip.ip  K..cipaua  Tpav  tnotters  wUh  Sir  J oscph  aud  when  he,  like  many  who  knew  him  intimately,  formed  a  high  opinion  of 

Manitoba  s  next  city,  and  optimists  Although  American  busmess  may  ...  „„  „  t  _ a-  . 

fppocpp  tvia  limp  u.-hpn  tSp  ppWhpi-n  '*'**  ability  as  a  business  erecuttve  and.  of  hus  capacity  for  public  sermee.  While  Sir  Joseph  was  always 

centre  will  occunv  the  same  strate-  11®  doubts  as  fo  the  sincerity  ready  to  give  to  those  studying  public  questions  the  benefit  of  his  views,  and  to  assist  yoimger  men  out 

gical  trade  relationship  as  North  Bav  President  Roosevelt  in  his  more  of  his  own  wide  experience  and  successful  efforts,  he  consistently  avoided  publicity — even  as  the  head 

and  Sudbury  now  exert  in  Ontario  friendly  attitude,  it  is  quite  evident  of  various  enterprises  with  which  he  was  identified  from  time  to  time.  It  ivas  for  this  reason  that 

The  north  country  is  great  in  magni-  that  he  and  other  government  lead-  TFI  co-operation,  mos  not  publis^d  at  the  time.  It  appears  now,  not  only 

tude  and  manv  new  rich  nronerties  .  .u  .  ..T  i,  u  **  record,  of  certain  phases  of, his  career,  but  as  a  tribute  to  one  who  may  well  be  placed,  among  the 

“  SpeSJ;  imtlmXly'  r  bl  “i*'  “  ("•“«  <■/  «>»'  -'■  W.  T, , 

brought  into  production.  cjiange  in  public  feeling  tow  ar  s>  e  ^  joggpb  Flaveller^flTcate  in  farm  lands  and  town  lots.  To  Sir  Joseph,  Western  Canada 

New  Highway  to  Jliiies  ^^eal  spending  program  and  young  flour  and  feed  merchant  of  He  invested  his  total  capital  of  $40,-  was  always  a  relatively  young  coun- 

Of  major  interest  at  the  present  I"*®  become  good  politics  Peterborough,  wrote  to  his  brother  000.  The  boom  broke  and  the  $40,000  try,  economically  sound,  as  proven 

time  is  the  projected  opening  of  the  to  co-operate  with  industry  and  to  'n  Lindsay  in  1884,  contained  the  went  with  it.  by  (its  agricultural  production,  but 

new  highway  from  Mafeking  to  The  rpmnvp  »;4v.nfinn  Hnd  other  harriers  statement:  “1  don’t  know  what  is  if.;/.  if.  with  problems  in  book-keeping.  And 


Canadian  Pacific  has  not  yet  asked 
r  tenders  on  new  equipment  this 


holders  had  been  given  periodic  ex¬ 
aminations  gratuitously  by  Insur¬ 
ance.  companies;  bin  if  all  the  peo¬ 
ple  of  Canada  were  gtv^  examiaa- 


(Continued  on  page  6) 


I  we  can  see  further  into  the  future.’’ 


(Continued  on  Page  6) 


Ithough  rompany  is  expected  adopted  by  the 


fo  enter  the  market  shortUv. 


I  insurance  companies  the  cost  would 


Ivear  Canadian  Pacific  ordered  about  prohibitive.  Proposals  for  health 
twice  as  much  equipment  as  last  ingur.,nce  were  before  the  United 

.  u  ..  .  States  .Senate.  Russia,  aided  in 

I  Delay  in  award  of  this  year. s  or-  regard  by  Its  constitutional 

ders  w^ll  throw  much  of  this  busi-  ^orm.  had  an  extensive  system  In 


I  ness,  particularly  the  Canadian  Pa- oration.  Germany  had  a  contrlb- 
icific  orders  is  as  and  when  they  ,gp  provides  Insur- 

devolop.  in  o  the  next  fiscal  .vear.L^^p  19  millions  of  its  citizens. 


for  National  Steel  Car.  as  that  com- 


In  Norway  the  system  In  operation 


pany  s  fis^l  period  ends  June  30  compulsory  through  insurance 


ir  Joseph  Flavelle,  removes  a  figure  long  outstanding  in  Canadian  Canadian  Cars  tear  does  not  end  s,x.ietles;  in  Sweden  a  voluntary 
sketch  of  his  career  presented  here  is  made  up  largely  of  votes  Sept.  30.  system  provided  for  about  one-elxth 

when  the  writer  had  the  privilege  of  frequently  discussing  public  '  of  the  population.  In  Great  Brlt- 

n  he,  like  many  who  knew  him  intimately,  formed  a  high  opinion  of  TWA  CPniPC  |?AD  ain  a  volunfarv  plan  affecting  18 

•e  and.  of  his  capacity  for  public  seriiee.  While  Sir  Joseph  was  always  llll/  UuAlCiO  ri/l\  million  people  has  been  In  extst- 

ublic  questions  the  benefit  of  his  views,  and  to  assist  yoimger  men  out  rwenTwi  •  wt  rk/v«T*v/x  ence  for  twentv-flve  years.  Among 

uccessful  efforts,  he  consistently  avoided  publicity— even  as  the  head  PATIMCAII  pAMllC  the  Dominions  of  the  BrlUsh  Eni- 

hich  he  uxis  identified  from  time  to  time.  It  ivas  for  this  reason  that  UAllllLixlU  DUill/tJ I  pire.  Australia  and  New  Zealand 

o-opeiwjtioH,  was  not  published  at  the  time.  It  appears  now,  not  only  _  _ _  have  inaugurated  insurance  plans 

«  but  as  a  tribute  to  one  who  mey  well  be  plaeed.  among  the  Refunding  Operation  Will  Pro-  which  in  the  case,  of  the  former  is 

^  vide  for  Canadian  and  closer  to  real  state  medicine  than 

TlTcate  in  farm  lands  and  town  lots.  To  Sir  Joseph,  Western  Canada  ^  i  Tc  anywhere  else  in  the  Common- 

He  invested  his  total  capital  of  $40,-  was  always  a  relatively  young  conn-  is.sues  wealth..  South  Africa  is  also  con- 

000.  The  boom  broke  and  the  $40,000  try,  economically  sound,  as  proven  ...  r,  ■  ■  templating  a  scheme  of  its  own.  Na- 

went  with  it.  by  (its  agricultural  production,  but  ’  "I  tional  health  insurance  is  therefore 

if  if  if  with  problems  in  book-keeping  And  '  refunding  op-  from  being  an  untried  experl- 

It  wa«  with  this  evnerience  as  a  his  opinion  banks,  loan  compan-  era  ion,  is  planning  issuance  of  two  cut.  Mr.  Power  fell  that  on  ae- 

background  thaf  Sif  a  ^e®  ether  institutions,  as  well  as  ^  .  Fn  IT  '  FT"'  7’’ -  ef  the  idea  of  regimentaUon 

Dackground  that  feir  Jo.  epn  on  a  _ _ _ ada.  and  the  other  in  the  I  iiited  iin.i  rei'iii.atirtTi  .state  medicln.©  as 


tude  and  many  new  rich  properties 
are  expected  untimately  to  be 
brought  into  production. 

New  Highway  to  Jliiies 


ers  realize  that  there  has  been  a 
change  in  public  feeling  towards  the 


new  highway  from  .Mafeking  to  The  remove  Uxation  and  other  barriers  "na' 

Pas.  Promised  by  June  1st,  the  new  .  „v.^^ncinn  nf  nrivato  enter.  ^^®  this  busmess,  but 

road  win  traverse  a  highly  scenic  ’  ^  .  1.,  .  .  ^  soing  to  find  out  and  I  am 


TWO  SERIES  FOR 
GATINEAU  BONDS 

Refunding  Operation  Will  Pro¬ 
vide  for  Canadian  and 
U.S.  Issues 


series  of  bonds,  one  payable  in  Can-  ipniint  of  the  idea  of  regimentaUon 
ada  and  the  other  in  the  I  nited  ^nd  regulation  .'^tate  medicine  as 


area  iu  Manitoba  which  is  expected  P'’i®e-  That  policy  seems  likely  to  going  to  correct  it.’’  Just  what  the  Winnipeg  individuals,  were  wise  in  adjusting  j  of’^f.n  mc^  regulation  .Mate  med: 

fo  have  a  distinct  cash  value  in  lur-  be  maintained,  at  least  until  the  1940  young  dealer  found  out  and  what  he  ..udience  of  business  4heir  books  to  a  basis  of  sound  va-  ‘  /  '  ‘  entirely 

ing  traffic.  Already  there,  has  been  -r,,..  ...o.kv  .f  did  to  improve  things  is  not  a  mat-  ®.",®®  ®  lues.  7®®  "'tli  most  of  new  ,  ^ble  to  all  Canadians.  He  1 


ing  traffic.  Already  there  has  been  election.  This  week’s  indications  of  ^  ^  ^  ^  ...... 

a  skirmish  for  service  station  sites.  .  aHministration’s  anneasemen*  ^®''  tecord,  but  what  he  said  on  g,.„j,.]prt  because  their  nane 

and  a  pretentious  formal  opening  01  admmistiation  s  appeasemen.  occasion  typified  the  attitude  ®®®7'7  h e  L  d  1 1 

the  road  has  alreddy  been  planned.  Policy  Included  a  promise  by  Secre-  toward  business  xvhich  marked  the  {^hev  TetuaUv  .had  nev^  n 
Meanwhile  Saskatchewan  is  look-  tary  of  Commerce  Hopkins  of  posi-  career  in  trade,  industry,  finance  yjjj  j^p  explained  quii 

ing  to  its  own  rich  northeastern  area  aptjpn  tp  back  up  the  overtures  Pi^blic  affairs  of  Sir  Joseph  Fla- 

for  further  developments.  There  is'  .  .  .  ,  j  j  velle,  who  did  much  of  the  building  ^  ^ .  .t,  '  i,  1  v,  ,  ,■ 

an  agitation  now  to  interest  the  C.  have  been  made  towards  gov-  Company,  who  ‘^®y 

P.  R.  in  projecting  its  line  frf'ni  ernment-business  co-operation.  Thjs  .^as  long  the  directing  spirit  of  the  '  ■■ 

Gronlid  which  lies  northeast  from  action  is  expected  to  include  tax  ad-  Robert  Simpson  Company,  who  was 

.M  Iford  to  the  Tisdale-Nipawin  line,  jusiments  designed  to  encourage  in-  dictator  of  munitions  activities  in 

To  achieve  this  it  would  o^'-  be  nc-  ‘  .  '  .  .  ^  Canada  during  the  war.  who  was  11 


men  that  they  should  not  be  dis-  j 


‘  ^hat'^occaMo“n  tj^ifieTlhe  aUitude  P’?P®’’  '”'®u 7  I voLU^'nrodllel  ShLni 'hiM  wil^" Canadian  funds  only,  but  :  ij, pry’ hVait'h  Insurance' will  have  to 

-  tow'irri  hiisiTip<;s  which  markerf  the  disappeared.  Ho  told  them  that  |>outig  produce  merchant  thdt  was  a  |  precedent  In  a  similar  opor-  be  studied*  “and  not  onlv  studied 

-  caree,  in  t^d^  indmstT  finaiJe  ‘^ey  actually  had  never  made  the  [factor  in  revo  utmn.zing  credit  busi-  ,yp„  ^y  Saguenay  Power  Co.  last  [  J®,  ^“rinio  operathin  in'conjunc- 

,  and  public  affairs  of  Sir  Joseph  Fla-  ^®  ®'‘P’^?®'‘ L  •’®‘"  I*’®  Gatineau  and  Sa-  ,ipn  and  co-operation  with  the  pro¬ 


states.  sueh  a  method  of  financing  s„cb  would  not  be  entirely  accept- 
has  been  unusual,  with  most  of  new  I  ^ble  to  all  Canadians.  He  believed, 
issues  in  recent  years  being  made  however,  that  some  form  of  coutrib- 
payable  in  Canadian  funds  only,  but  ;  „torv  health  Insurance  will  have  to 
it  has  ii  precedent  In  a  similar  opor- !  be  studied:  “and  not  only  studied 


ly  that  they  were  not  entitled  to  the  then  largely  on  a  barter  basis; 
profits  they  had  hoped  for.  (Continued  on  Page  4) 


Iguenay  rases,  important  amounts  ot  vjnees  before  very  long,” 
bonds  have  been  held  in  the  United  _  '  „  ...  ,, 

States,  where  the  companies’  securi-  f  irruniTCnling  ConslJtutloD 

ties  have  enjoyed  popularity  and  “Extra  -  constitutional’’  arrange- 
good  standing  ments  were  unwise  attempts  to  cir- 


cessary  to  construct  17  miles  of  tract,  '^''®U'ia!  expansion  and  the  hivest-  l  administer  the  gov- 


and  one  of  the  results  would  be  that  ment  of  capital 


3rnment-owned  railways  during  the 


Reeina  would  have  a  direct  line  with  the  same  time  the  various  ma-  critical  stages  of  re-organization  and 

this  region  w-hich  agriculturally  is  nppu,.,.eg  p^  pf  the  Lewis,  "’ho.  in  later  years’,  was  widely 


one  of  the  richest  in  the  west.  „  .  .  ,  ...  -uu...,  u,  uumu  ui 

While  better  thines  are  promi-  ’  Green  and  other  factions  of  Amen-  Canadian  Bank  of  Commerce, 

for  the  port  of  ehurchill  **-■■■'  can  labor,  w'hich  have  been  at  war  if  if  if 

it  is  a  matter  of  deep  concern,  par-  many  months,  indicate  a  recog-  If  there  was  one  particular  and 

»'Gon  Ph  Hie  part  of  the  leaders  important  cross-road  in  Sir  Joseph 
use  has  not  been  made  of  ihe  Ba.v  -.nwi,.  nnininn  HDcireu  *ha»  Flavellc’s  career  where  the  taking 

Dort  A  siistciined  effort  hus  been  tnnt  PTiDiic  opiniOD  desires  tn3.t  *  .x_  .  *  . 

poll.  /V  siisidincu  ciicM i  iia.s  ue<  11  i  1  pj  avenue  to  success  was  hisi 

made  by  the  On-to-the-Bay  Associa-  some  sort  of  settlement  should  be  p^^.p  judgment  and  determination,  it 


known  as  chairman  of  the  board  of 
the  Canadian  Bank  of  Commerce. 

*  * 

If  there  was  one  particular  and 


Don  1(1  interest  shippers  in  this  reached  in  order  to  remove  this  de-  was  when  he  entered  the  larger  field 
achie%ed‘  The^'oaiM  oftradHt  terent  to  enlarged  industrial  activi-  ®'  J°®®^ 

Pas  has  now  undertaken  to  contact  ties.  A  Coagress  of  American  Labor  u®^ 

various  busmess  orga^  has  been  proposed  to  take  in  all  p„  Jha,"  Occasion  proved'to  be'any: 

a  new  to  inducing  them  to  import  avah  thnneh  Dia  a  f"  *si«c  s,.f  »  — ,u  .. 


more  British  goods  via  CS"--' 


Index  on  Back  Page 


,  ■  r  J  . . let  it  be  said  that  the  road  he  chose 

has  been  pioposed  to  take  in  all  pjj  occasion  proved  to  be  any- 

groups  and  even  though  the  A.  F.  thing  but  a  smooth  one  for  a  nuni- 
of  L.  leaders  are  skeptical  of  the  ber  of  years.  Having  determined 

sincerity  of  the  sponsors — the  C.I.O.  4hat  the  rewards  in  the  limited  field 

offered  in  Peterborough  were  not 


(Continued  on  page  6) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


commensurate  with  tlie  effort  he 
■  was  willing  to  render,  he  sought  wi¬ 
der  opportunity. 

So  in  1887  there  was  a  new  face 
in  Toronto’s  Front  Street  business 
community — Joseph  Flavelle,  twenty- 
nine  years  of  age,  with  an  already 
lengthy  experience  in  the  produce 
business  and  a  great  deal  of  ambi¬ 
tion.  There  followed  a  period  of  hard 
work  and  a  measure  of  success,  to 
be  followed  in  turn  by  a  series  of 
those  misfortunes  which  come  to 
many  young  men  in  business  and  are 
afterw’ards,  long  afterwards,  referred 
to  as  “splendid  experience.’’ 

It  was  about  this  time  that  young 
Flavelle  had  an  experience  which 
taught  him  that  short-cuts  to  wealth 
may  prove  a  deception  and  a  snare. 
The  West  was  experiencing  its  first 
great  boom.  Paper  profits  in  largo 
amounts  were  bcin.;  made  on  farm  1 
and  city  property.  He  joined  a  syn- 1 


Well  Secured  Corporation  Bond 
To  Yield  About  4.75% 

Principal — Nova  Scotia  Steel  and  Coal  Company, 
Limited,  3*^%  First  Mortgage  Bonds,  due  January 
2nd,  1963,  are  secured  as  to  principal  by  a  first 
mortgage  on  the  Company’s  important  Wabana  iron 
ore  mines,  and  its  Cape  Breton  coal  mines. 

Interest — The  Company  has  leased  its  ore  mines  to 
Dominion  Steel  and  Coal  Corporation,  Limited,  for 
the  life  of  these  Bonds,  at  a  rental  basis  sufficient 
to  pay  interest  and  retire  the  entire  issue  by 
maturity. 

The  rentals  of  not  less  than  $225,000  per  annum, 
are  an  operating  charge  of  Dominion  Steel  and  Coal 
Corporation,  Limited,  vvhich  reported  operating 
earnings  of  $3,009,311  in  1938. 

Exchange  Feature  —  The.se  Bonds  may  be 
exchanged,  at  the  holder's  option,  until  April  1st, 
1940,  for  Dominion  Steel  and  Coal  Corporation, 
Limited  Class  “B”  shares  at  the  rate,  of  4  shares 
per  $1(X)  bond. 

Price:  82.25  and  interest,  to  yield  about  4.75% 

Descriptive  circular  forwarded  on  request 


Under  present  plans,  the  proposed  cumvent.  the  constitution,  in  the 
^62.5fi(i,tino  3-'V»'  r  year  bond  is-  opinion  of  Mr.  Dunning.  The  min- 
siie  Mould  be  divided  into  two  senes,  ister  of  finance  was  not  referring 
“.4”  and  “B”,  the  one  series  pay-  to  the  suggested  health  insurance 
able  in  Canadian  funds  to  be  sold  ^  but  to  old  age  pensions  which  was 
in  Canada  and  the  other,  paiablc  in  also  the  subject  of  a  Commons  re- 
U.S  funds,  in  the  United  State.*.  The  j  solution  D  was  urged  in  the  re¬ 
in  o  scries  would  not  be  inter-  solution  that  the  age  limit  for  those 
j  cbangeable.  •  I  eligible  for  pension  should  be  re- 

ITiiike  mo.t  refunding  operations.  I  duced  from  the  present  level  of  70 


the  new  bonds  will  be  sold  for  cash, 


The  minister 


Wood,  Gundy  & 

Toronto  Limited 


Toronto 
Montreal 
London.  T  ug. 


Ottawa 

Hamilton 


Company 

Winnipeg 
Vancouver 
London,  Ont 


and  proceeds  u.sed  for  redemption  of  mentioned  that  while  the  Dominion 
I  old  bonds,  rather  than  offering  hold-  government  paid  75  per  cent  of  the 
j  ers  of  present  bunds  conversion  pri-  cost  of  old  age  pensions,  it  had  no 
Ivileges  into  new  issue.  .Another  tea-  voice  in  saying  who  should  receive 
■ture  will  be  that  the  sinking  fund  the  pension  or  how  much  should  be 
,  will  be  heavier  on  t’he  new  issue,  j  paid.  The  Dominion  had  the  right 
[and  siiffiiMeni  to  retiie  4ti';  of  the  I  to  audit  the  accounts  and  that  was 
I  issue  by  niaiiirifv  I  (Continued  on  Page  6) 


March  Investment 
Letter 

The  March  Investment  LeHer  includes 
a  well  diversified  list  of  securities. 

ff'rite  for  a  copy 

M^Leod.Young.Weir  A  Co. 


231  St.  James  Street,  Montreal 

Telephone:  H Arbour  4261 

C^>rresfy^ndeyits  tn  \eu’  TorI(  and  London,  Eng. 


London 

Hamilton 
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YOU  WILL  FIND  US  HELPFUL 
IN  A  SCORE  OF  WAYS 


ENGUSH  ELECTRIC 
EARNINGS  STEADY 
DIFFICULT  PERIOD 


Jamaica  Public  Service 

January  Earnings  Higher 


1938  EARNINGS 
CAN.  CELANESE 
OFF  SLIGHTLY 


tour  bank 

AN* 

■•viMiurnifr 


Ask  for  a  free  copy  of  our  booklet, 
"Your  Bank  and  How  You  May  Use  It.” 

BANK  or  MONTREAL 


I  L/iamiiuj  JiL/ii/i  !  Oross  and  net  earnings  of  Jamaica 
■v>*«nw.MT*w  m  Public  Service  Ltd.  and  subfuidiary 

DIFFICULT  PERIOD  OFF  SLIGHTLY 

_  ,  compared  with  the  previous  year.  Op-  _ 

Net  After  All  Charges  Shows  crating  revenues  for  the  month  are  Available  for  Common  Re- 

D  i-  11  M  /--L  *  c  reported  over  $6,0ih)  higher  than  in  /avMiaoie  ror  L^ommon  i\e- 

I  rracacaHy  INo  Ctonge  rrom  January  inss  at  $86,584;  while  net  ported  at  $1.69  as  Against 
j  Previous  Year  i  income  after  all  charges  was  slight-  $1.91  in  1937 

I  '  -  I  ly  greater  at  .$1!),425  as  against  $19,-  - - 

I  OUTLOOK  PROMISING  j  3i9  POSITION  STRENGTHENED 

“  -  For  the  12  months  ended  January  _ 

,  Toropio  Dure.u  Th«  Financial  Tin,e.  jsi  operating  revenues  were  up  $68,-  A  reduction  in  gross  profits  and  in 

I  Toronto  —  English  Electric  Co.  of  j  000  from  the  figure  for  the  proved-  v„,  „„  .  _ _ 

Canada  and  its  subsidiary  Canadian  ing  12  months  at  $959, .'lOi,  while  net  .  *  pro.ement  in 

Crocker-Wheeler  (.a),  had  consolidat- 1  income  showed  a  gaiin  of  $12,500  at  working  capital  position  as  corn¬ 
ed  net  profit  of  $180,162  in  tlic  year  $194,988.  Comparative  figures  for  P®’'*®*!  the  preceding  year  are 

ended  December  31,  1938,  as  com- ;  January  1939  and  for  the  12  month  '■f"'®aled.  Net  earnings  after  all 
j'.ircd  with  net  profit  of  -$180,738  In!  period  follow:  charges  were  ^equivalent  to  $11.94  a 


ported  at  $1.69  as  Against 
$1.91  in  1937 

POSITION  STRENGTHENED 

A  reduction  in  gross  profits  and  in 
not  earnings  but  an  improvement  in 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIESSCHOOLS 
FARMS  ETC.  ETC. 


Stelco  is  the  name  of 
Canada’s  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 


fl^CHAIN  LINK\^  fMKwi  tiutii.  ^  Protect 
J  PICKET  ^  PROPERTY 

d  LAWN  WITH  STELCO  FENCE 

X^FARM 

—We  will  offer  our  recommendations  for  your  particular 
needs— take  measurements  of  the  fence  line— prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  neareei  office 

The  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


IfiJT  which  was  liie  lurgept  profit  fo  | 
l(r.  reported  iu  any  .vear  since  ' ''''>0.  ' 


Month  of  Januar,'*; 
lerating  rovenucs  . 


ESTABLISHED  1817 


During  1938  the  company  retired  Grow  incomo  aftor  renre- 

I U  class  A  shares.  .4Jtcr  giv  ing  ef- ;  . . . : . Wiit  il'.sU 

foti  to  the  participating  dividend]  - 

feature,  flic  company  had  a  net  pro-  *12  months  ended  Jan.  31; 

*  *•  .  «  *1  ,0  .'"A  .  96y.561  891, t90 

^  Ilf  uf  pOl  Sliai0  iH)  tho  43.6'')0  |  Gtom  income  after  rHirp- 

■  (  lass  A  shares  outstanding  and  52  imunt  accruals .  x29o.o92  x287.653 

=s=  cents  per  .share  on  the  50.000  ela.ss  . 


the  12  month  i®vealed.  Net  earnings  after  all  -j- 

charges  were  equivalent  to  $11.94  a  |  HEOTEELVi/O 
tnS9  19.38  share  on  the  7%  preferred  stock  of  Hamilton 

.  *be  company  as  against  $12.66  a 
86. .->84  80,512  share  in  1937,  and  after  deducting 

27,779  28,037  regular  and  participating  dividends  . . . 

19,425  19,319  on  the  preferred,  net  available  on  the 

260,409  shares  of  common  stock  was  Good  Market  in  U.K. 
969.561  891,199  equal  to  $1.69  a  share  as  compared  i? 

295,592  X287.653  ®  share.  For  Canadian 

194,988  xi82.i85  Gross  profit  for  the  year,  includ-  . . . 


Apple.!  tooie,  PEET  &  CO. 


1!  .sliares  outstanding.  This  conipare.s  x— Adjusted  for  inoroasod  Jamaican  Income  >08  Investment  income,  is  shown  at  Ottawa.— "At  present  the  bright- 

"IrU  *::,IS  I'cr  »l)aiT  r.n  fhp  "A"  stork  ’’’“i,,  .ik...  tr,i„i.ted  from  £  Stcriine  *70 ’'in’ lhe%r^!pdins’’per!od  **Aner  onOook  and  SPeatoat  activity  in^ 
""  ““  ■'  CP.  »;,«  ';y'p''e'/™'fn'e'15dl?d“xccill"  tte  Vn,u„  Kingdom  frnlt  m.rk.t  Is 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


LIMITED 

FUTANCIAL  AGENTS 

Appralaara  and  Valuators 

Eatatsa  Maaafad 

CAEGABT  CANADA 


Plant  and  Office: 

SOREU  m. 

Executive  Office: 


I  D.  II.  MeUougall,  president  of  the 
;  coiupaiiy,  .state.s  that  operating  rc- 
.'Ult9  were  maiutaiuod  in  193.S  de.spitc 
fiodr  Inisine.ss  conditions  in  the  early' 
nionlh.^  of  the  year.  "Business 
hooked  so  far  iu  1939,"  he  state.s,  j 
".iubtilic.s'us  in  our  sanguine  outlook 
for  a  sready  growth  of  our  progress. 
Llifilleil  oi'der.s  at  December  31.  1938. 
while  uot  a.6  liigti  in  volume  as  fhc 
previous  year,  were  snfftrient  to 
'wai-raDi  our  confidoucc  that  our  cu.s- 
touiers  are  .satisfied  with  otir  pro- 


all  expenses,  including  executive  tb®  United  Kingdom  fruit  market  is  | _  vajiaha  I 

/\nrm  a  raivav/^  w  salaries,  directors’  fees,  legal  fees  centred  around  the  apple,”  states  a  _ _  ’ 

nPFR ATiNia  I  nSS  (including  expenses  of  patent  liti-  report  received  by  the  Department  ^  ” 

UI  Lin/llllIU  LUJJ  gation)  deprecia^^  Trade  and  Commerce  from  W.  B.  de- 

MflNT  TRAMWAYS  am!.u“nt:S^o"n:3lS7  aSnsr$l"  Gornall,  Canadian  fruit  trade  com- 

IWvllI*  1  Aialfl  II 11 1  aJ  489,102.  After  interest  for  1938  and  missioner  in  London.  .Mr.  Gornall  ®  readily  absorbed  at  reason- 

_  sinking  fund  re  income  rights,  pre-  .states  further  that  with  total  arriv-  prices.  Only  packs  of  Inferior 

Report  of  Commission  Shows  dividends  and  participating  al*/  from  Canada  and  the  United  quality,  which  fortunately  are  not 

Op.n.tins  DefidI  of  $700,.  “Ir.  tr- 


253  for  1938 


of  $440,847,  equal  to  $1.69  per  share  ary  16  at  approKimately  the  same  slstance.’ 
on  the  common,  as  compared  with  _ 


— -  $497,702,  equal  to  $1.91  per  share,  in  I 

An  operafing  deficit  of  $700,253  by  1937.  After  common  dividends  there  | 
(he  .Montreal  Tramways  » 'onipany  for  i  was  a.  balance  of  $180,438  carried! 


duels,  as  iHiich  of  ihr  Inisiuess  i  jggg  prlnriipiilly  attrihutal  to  wage  j  forward  to  profit  and  loss  account  i 
ri'jokcd  were  repeat  order.'*.  I  readjustincnts  is  disclosed  in  the  :  which  no'W’ stands  at  $2,470,586.  Com- 


Dividend  Declarations 


iMirhig  J03S  iho 


2lst  annual  report  of  the  Montreal  I  p^rativ©  profit  and  loss  figures  for 


1405  PEEL  STREET 


MONTREAL.  DUE. 


M<?UirTIE&  INVIT  EC* 


Mi;i;i>  SHU  4,11  Ri  s 
1  '  1*1  V  I  i;  x'i  1  VMv  WORK 

4!VISS4>\S,  R\H(.|:s 

COMPAN  7  R  \U.\\  VY  .V  IlKvHW  NT  RRIIM.I  ,S 

[4l  limited  ..^j 

SNN  l>U  xS  R.NSCl  l.l'.  srA>S 

4;4VNL  .V  ORL  i>rilm;ls 

Hydraulic  fvpjErtiiatin;:  and  Operating  Mafliinery 

Liftlocks,  rurniable*.,  Electric  and  H  ind  Power  Crane* 
Oar  (..uMiiie,  (general  M.ieliine. NN  ork.  I'orjtingf 


DOaMIMON  bridge  G03IPANY 

LIMITED 

Head  (Jfitce  -  Lachi.ms  (.Mo.mue.vli  Qli;. 

rinvM.ii  on  ice.'*  xvn  xvosks: 

&IO.NTEEM  OTTAVIA  VINMPEG  VANCCU-VEP 
AMHEPM'  TOPO.MH  CALGABY 


i-iass  A  dividends  of  $2.50  per  f>liare J  Commission  to  the  Cdty  of  the  past  3  years  follow: 

aud^  iuercascii  earned  surplus  >u ,  Autobus  and  trolley-bus  — Ye«r  rnrled  Der.  31 — 

:Mt'>.>.249  from  $9t>.6(]).  iMiring  il'®  I  operations  resulted  in  a  surplus  of  '>*; 

year  $7,-.,ott0  was  expended  on  eapi-  i,;j  for  the  year,  which  however.  .,;r  protu  .  2  3om82  sac’ 

tHl  additions  ti.  plant  and  eqiiipmenl,  dlsappcnrcd  in  the  .$701,432  deficit  DHurt: 
while  1.350  shares  of  cba.ss  A  stock  pj, own  bv  the  tramways  operations,  •'  ’’i'roo  1 


Y««rly  Div. 
Rat*  Declared 

»  t 


:.a29,970  2.376.811! 


were  purc.baseil  for  l  edoniption.  Gross  receipts  of  the  company  for  la'gal  fees 

Workinc  capital  was  increased  to  y^ar  1938  were  .$13,088,499, 

$l.ni9.m:;  fi-i'ini  $1  036..''>9i  AVtjrking  which  w-as  .$31. 9ii4  below  the  1937  re-  Tex.r™'* 
capital  posit  joti  is  as  follow  .s:  '  ,  fcipts  of  $13.1 '.’0,463.  I'or  the  year 

''•’6  1917  I  moreover,  operating  expenses  were 

.  ,  ..'on,  ,  74n  ' higher  than  those  of  ihc  pre-  Spec.  roe. 

on  itah,  .  ...  97.171  ,i75>59  .  neding  year.  1  he  pnneipal  cause  of 

_  - - ;  the  increase,  according  to  the  report,  rid.  divs 

"'orKmc  xsri'xi  .  i.ni'j.hli  1. 1115.591  ■  f|,p  fpjifl Just nient  of  wages.  This  „  , 


Deduct : 

Exec,  sals  . . 

01.(184 

72.220 

Direct,  fee*  . . 

6,700 

7.720 

Legal  fees 

X44.408 

19.695 

Depreciatioo  . 

404.551 

887.077 

Pat.  amort. ,  . 

66.208 

64.255 

Tex.  res  . . . 

275.000 

200,000 

list. 250 
.125, S59 


Net  protp. 
Intereet 
Spec.  re». 

Balance  . , 


1.SI7.247  1.489.102  1. 519.503  ' 
132.400  122.400  122,100  I 

100.000  I 


Asbeatoa  Corp.  i ,  2.00  .SOq 

Do.,  extra  . . .  ...  .50 

Do.,  pref . .  7.00  1.75  q 

A«8.  Brcwwerie*  pref.  ........  7.00  1.75  <i 

Do.,  com .  .80  .20  g 

Bank  ot  Nova  .Scotie  ........  12.00  l.OOg 

Beldirig  Cortlcelii  pref .  7.00  1.75  q 

Do.,  coirimon  . 4.00  i.OOq 

Bell  Telephone  . . S.OO  i.OOq 

Brewers  tt  Oistillera . . . 50  Ini 

Do.,  extra  . .  ...  .75 

Bright  (T.  G.)  common  .  .30  .07>4 

Do.,  pref .  6.00  1.50  q 


12.00  I.OOq 


4.00  I.OOq 

a. 00  2.00  q 


"'orKmc  cspi'ei  .  I.ni'j.hli  1 .0 * 5 .’9 1  j  w-ap  thp  fetid iusl nicnt  of  wagcs.  This  ,  „. 

(  iirrent  Kalin  liuproted  '  fnetor  represents  an  addifinnal  ex- [  par'r'd'jv 

Railo  cd  rui  reni  astsets  to  ,  m  rent  !  ppnditiire  of  approximately  $4.50.000. 


li'ibilitiPs  h.is  been  increiKed  to  Il.T 
lo  I  from  9  2  to  1 

Includerl  m  current  as.^eis  are: 
cash  of  $139,737;  ipvesimetiis .  at 
$•557. "O''!  w  btcli  ba.ve  a  market  value 
of  ;f ."it  1 .195.  aer.oixnis  rceeivahle  of 
$lt;i,S9\  and.  inventories,  .it  $294,307. 
'  ’ui  rept  ■  li.'ibilitie.s' 'consist  of  $41,372 
of  aernunts  payalde  and  $.">2,999  of 
arcrired  ■' taxes.  yiiseellaneoii.A  asset.s 
.and  deferred  charges  total  $16,479. 
Fixed  assets  .are  carried  at  $1,216.- 
976  after  dedncling  depreciation  fc- 
'  sCTwe.  ■  of'  $626,711.  I'ontracls  and 
agreements  are  carried  at  $52,929 
iand  goo.dwl'll  is  carried  at  $t.  C’api- 


i  In  1937.  this  :id.)nstmenl  brrame  ®f- !  co*m.*d"iv'’ 
I  feetive  Jiiiy  t,  and  the,  total  amount  I 
'  of  tho  increa.  i'  was  $225,000,  r,®"'*?”’! 

‘  »Prcv.  b»l 


CONSUMERS  GAS 
RETAINS  CHARGE 


1.194.847 

1.286.702 

1.897. 1 03  1 

700,000 

700,000 

665.695  1 

404.817 

.568.702 

781.408 

M.OOrt 

6f).00() 

8.5.r>oo 

440.847 

407,702 

645.908 

260,409 

416.654 

410.654  j 

180.438 

81.048 

235.254 

2.200.148 

2.209.100 

2.402,747  1 

B.  A  Assurance 
BC  Power  "A" 
Bralornc  Mines  . . 

L')o.,  extra  .  . 
Building  Pro'Iucts 
Burlington  Ste^l 


^.00  1.50  n 

i.oo  1.50  R 


2.470.68«  2.800,824  2*228,775 


*  InWuding  mvesftneot  income 
Y  Inrludinff  expenses  of  peteot  UHgettou. 
t  After  ftdruftmente. 


C«n  Cannons  lat  pref . 

I.OO 

.25  q 

Do..  Jnd  pref.  . . .  , 

60 

.15  q 

Trfn.  Car  pref.  .  . . . 

1.75 

.44  q 

Can.  (  elanrue  pref.  ••••*••••• 

7.00 

1.75  q 

Do-,  extra 

.  .  . 

.50 

Do.,  cornmon  . . 

.. 

.25 

Doi,  1  e>ctra  .  *  . . . . . 

35 

Can.  Cement  pref . 

6U<", 

1.25  q 

Can  Cotlona  .  a**  • 

'■i 

Candn.  Colton*,  common  . . . . 

4,66 

I.OOq 

Do.,  pref.  • . . 

6  00 

I.SOq 

.le  an.l  $.">2,999  of:  |\£  I IM  J  LllnllUlj  I®  ‘h®  balance  sheet  net  working 

seellaneoii.A  assets!  capital  shows  an  improvement  of 

rces  lot.al  $1^  479  I  ' ^  ^  *^'*®''  ?36(*>C0(*-  current  assets  being 

carried  at  $1.216.- '  Hforma  Toronlo  Board  of  Con-  up  about  $300,000  at  $5,217,297  and 
c  depreciation  re- 1  trol  Service  Charge  Integral  current  liabilities  down  about  $65,000 
'  n«/„d  P„1  of  Rate  S^clur.  R.Ho  of  cyrrvo. 

■arried  a*  $5'’ 9''9 '  _  '*  /  lo  1  ou  the 

irrted  at'  $t:  C^p'i'  i  Toronto.  Vhe  fonsumers’  Gas 

s  of  43.6.50  class  Fompany  b.is  informed  the  Mayor  compare  as  follows'—  ^  ® 

par  value  and  50.- >  and  Board  cf  control  of  the  City  of  ^  _ ’ 

'cs  of  no  par  xhlne  Toronto,  over  the  signature  of  E.  J.  I93g  ’^””37'"  ^’~^I936 

k  value  xif  $2,200,- i  Tucker,  gcueral  manager,  lhat  the  3*3 

IS  I.s  $165,249.  Thelcompany  could  not  abolish  (he  ser- 


]tal  stock  fons-ists  of  43.650  class  •  Company  has  informed  the  Mayor 
I  "A"'  shares  of  no  par  value  and  50,- >  and  Board  of  control  of  the  City  of 
'  ono  eiass  "B'’  shares  of  no  par  xhlne  Toronto,  over  the  signature  of  E.  J. 
xvhtch  have  a  book  value  xif  $2,200,- i  Tucker,  gcueral  manager,  lhat  the 


750.  Earned  curplns  i.s  $165,249.  Thelcompany  could  not  abolish  (he  ser-  cur!  Uabs*  '’62L194  ^  688!2U  ^829  673 

liook  xaliic  of  iniistanding  capital  '  vice  charge  of  50  cents  per  mouth  -  — 

Uva.s  redticifjl  b.v  $74,250  during '1938  |  w  hich  applies  lo  all  eustomers,  wtih-  W'ork.  c«p  .  4,596,103  4,285.248  4.028.U86 

I  which  represeill.s  the  cost  of  shares  out  increasing  the  price  of  gas  by  a  Cash  position  xvas  strengthened 
|fturehased  for  redemption  I  eorrespi'iiding  amount.  .Mr.  Tucker  during  the  year,  cash  being  show  n 

I  Ineoine  anil  surplii.s  account  fol- '  points  out  that  the  city-owned  Hydro  nearly  $300, OOO  higher  at  $1,328,297 
llows  for  vcai's  ended  Deeember  31;  also  has  service  charges,  ranging  and  government  bonds  up  slightly  at 
1918  1917  ifrom  30  to  90  cents  per  month.  $1,374,281.  ncceivables  are  rclativelv 

X  X  !  The  letter  is  in  reply  to  one  sent  unchanged  at  $698,904  and  iiiven- 

Op»r  prota  .  .  .  .  478.858  3  ] 5.034  ,  by  the  civic  authorities  at  the  behest  torles  at  $1.81.5.369.  Amongthclia- 

j  ivu  on  U  v,H  ■  .  1140’  i®(  ‘'fizens  who  complained  of  the  hlllties  payables  are  about  $55,090 


Work.  c«p  .  4,596,103  4,285.248  4.028.086 

Cash  position  was  strengthened 


7.00  1.75  q 

1.20  .30  q 

8  00  2.00  q 

.50  iril. 
2  00  .50  q 

150  .J7Hq 
6.50  l.62iqq 
4.00  I.OOq 
...  25  ini. 

5.00  1.25  q 

8.00  2.00  q 

.16  .n4q 
.01 

4.00  I.OOq 
.40  .10  q 


TO  THE  P.VPER  INDUSTRY 

We  offer  paper  making  rnaxhmery  and 
equipment  lor  tlic  maiiulacture  oT  all  kinils 
of  printing  paper  and  tissue  and  for  (he 
production  ol  pulp  and  board  lor  all 
purposes.  \\  e  m\  ite  details  ui  your 
requirements. 

JOHN  INGLIS  CO.  LIMITED 


1918 

lOU 

•  It' 

5 

■  Oper  profil  *  •  • 

278.858 

315,034 

.Add.  lnv#»st  inr 

2T402 

n.90o 

Pet  on  se...  S..td 

.  1 1.402 

115.752 

329.024 

l.cjftii  L'^gal  |i 

300 

2,605 

Oirectora*'  fee.-  -  * 

2,200 

620 

Fx^t.  eaUri***  *  • 

26.400 

2  3,000 

F’quip  retired  ,  • 

3.290 

15,793 

Deprer  .  ,  .  .  • 

60,000 

60.000 

Inc.  taxes  •  •  *  * 

43.400 

46.268 

profit  •  .  • 

180.162 

180.738 

L  ; 

Class  "A  divd^  . 

1 1 

56.994 

Surplus  for  vcht  • 

68.574 

1  23.744 

Prev.  surplus  .  .  • 

96,675 

dl0,598 

Lese:  Adju^liuent* . 

16.471 

Surplus  toniA'ard.  • 

165.249 

96,675 

!  servire  charge 


lower  at  $243,412  and  lax  provision 


.Mr.  lueker  informed  the  rify.  also,  down  slightly  at  $298,627.  Deprccia 
that  the  principal  competition  of  lha  tion  reserve  is  shown  up  at  $2  795- 
company  in  these  tinies  is  the  cit,v-  416  from  $2,405,576  and  patent  amor- 
owned  Hydro-Electric  system  "whose  tizatton  reserve  up  at  $851,735  fron 
properties  are  virtually  tax-free,  in  $786,629  while  surplus  Is  up  aboul 
sofaras  municipal  taxation  is  con-  $180,000  at  $2,533,087. 

cerned."’  _ _ 

Although  the  service  charge  is 

upheld.  Mr.  Tucker. says  that  direc-  D|?DfIP|7|^  DDA17ITC 

tors  of  the  company  arc  mindful  of  J\r|l/UI.|j|l  rj\||P|| A 


REDUCED  PROHTS 
OHAWA  ELECTRIC 


Sgrpiu,  forward.  .  .  ~  ~6,877 i 'ha'  >0'^'  ''ates  promote  the  Vll/lTTn  LLLl/iniL 

U  .Drxficii  sale  ot  gas."  and  the  Ixope  is  ex-  _ 

- - -  pressed  that  change.s  favorable  to  loia  aj  i 

KFAlirmri  1 1  n AllTirn  customers  of  the  company  can  be  J”® 

nnilMTRKAI  PiIWkR  fr®™  c®®  Affected  by  Decline  in  Num- 

•  vfTIjll  ^  j  analysis,’’  it  is  stated,  "the  in-  ber  of  Passengers  Carried 

AIT'rnfrr  nn  FIPIIT  t^’®  '®0®ipauy  and  its  cus-  - — 

llllll  III  A  I  I  rAR  a*"®  niutual."  Report  of  Cktawa  Electri-c  Rail- 

WII  ill  I  unia  I  ggg  company  in  1938  paid  w’ay  Co.  for  the  year  1938  shows 

-  j  $350,543  in  city  taxes  and  if  it  were  net  profit  of  $126,861  compared  with 

Electririty  Production  in  Febru- !  placed  on  the  same  basis  as  the  Hy-  $135,298  in  1937.  Income  was  less 


Income  for  1938  Adversely 
Affected  by  Decline  in  Num- 
I  ber  of  Passengers  Carried 


Report  of  Ottawa  Electri-c  Rail- 
paid  way  Co.  for  the  year  1938  shows 


14  STRACHAN  AVE., 


Production  Peak  Attained 
Gatineau  Power  Company 


TORONTO 


aiV  Highest  for  Any  Month 
in  Company’s  History 


dro,  the  letter  says,  the  price  of  ga-'i  b.v  $21,000  due  to  a  decrease  in  the 
to  Toronto  householders  would  be  number  of  passengers  carried  of 
automatically  and  proportionately  390,000,  but  operating  expenses  were 
reduced.  reduced  by  $13,000,  making  a  de- 

Mr.  Tucker  suggests  that  placing  crease  of  $8,000  in  net  operating  in- 
thc  gas  company  on  the  same  taxa-  come  before  depreciation  and  finan- 


i  Llecineity  output  by  .Montreal  >  suggests  that  placing  crease  of  $8,000  in  net  operating  in- 

.  Light,  Heat  A:  lowci  Cousolidaten ;  company  on  the  same  taxa-  come  before  depreciation  and  finan- 

_ consumption  in  the  iontreal  liasis  as  the  Hydro  -would  be  ctal  charges.  Provision  for  dspre- 

area  'l’>ri»«  I'ebniarv.  exrlusive  of  because  the  city  exercise.s  elation  and  amortization  of  refl- 

•  uppliod  foi'  the  .generation  of  steaui !  as  eoinpletc  control  over  tlic  af-  naucing  expenses  increased  $11,000 

.'tud  wa.-;  pai'ily  .'-ceomlary  power  audjC''  to  , to, 1 66,8 10  kilowatt-hours,  ihe  ^hc  gas  company  as  it  docs  and  $3,000,  and  miscellaneous  fi- 

firu)  power  which  can  I'C  di-  'll*  i  c''cr  the  Hydro.  He  points  out  there  nancial  expenses  increased  $2,000, 

are  statutory  restricions  on  profits  in  all  $16,000.  However,  these  in- 


C»n.  Foreign  Invert,  pref.  .  ...  .8.00  2.00  q 

Cat).  G«n  Electric  .... .  6.00  l.^Oq 

Can.  Iiidu tinea  pref  7-00  1 .75  q 

Do.,  Common  . . .  6.00  I  50  q 

Can  Iron  Foundriea,  pref.'  ....  ...  i.50  ir 

Can.  Malartic  Cold  ...........  ...  .05  it 

Can.  Malting .  1.50  .57^^ 

Can.  Norlli  Amer.  pref.  .  7.00  1.75  q 

Do.*,  common  .  . .  1.20  .30  q 

Cati:  Permanent  Mtg  . .  8.00  2.00  q 

Can.  Steanrships  pref.  . .  ...  .50  ir 

Can.  Weatinghouac  .  2  00  .50  q 

Can.  Wirebound  Boxee  *'A*’  ...e  1.50  .37'^ 

Can.  Wire  8r  Cable  pref.  6.50  1.62^ 

Do.,  Claaa  A  . . .  4.00  I.OOq 

Do.,  Claaa  B  . ...  25  ir 

Carnation  Co.  let  pref.  .  5.00  1.25  q 

Central  Canada  Loan  .  S.OO  i.OO  q 

Central  Patricia  . .16  .04q 

Do.,  extra  . .  .  •  ...  .01 

Chartered  Trual  .  4.00  I.OOq 

Commercial  Alcohol,  pref.  .40  .10  q 

CoiTlaurum  Mines  . ...  .05  ir 

Cons.  Bakeries  .  .  1.00  ,25  q 

Cona.  5and  A  Gravel  .  ...  1.75a 

C'ona.  Gag  .  10.00  2.50  q 

David  Frere  "A  *  . . -60  .15  q 

Do-,  extra  .  ...  .10 

Diatiller^  Sragrama  . .  2  00  .50  q 

Dorn.  Coal  pref .  1.50  .37  q 

Dorn-  Foundties  ft  Steel,  new . 25  in 

Doni.  Glass  pref.  . . 7.00  1.75  q 

Do.,  com . 5.00  1.25  q 

Dom-  Textile  ....  ...........  5.00  1.25q 

Do.,  pref-  . 7.00  1.75  q 

"'ome  Mines  . . . .  2.00  .50  q 

Electrolux  . .  1.60  .40  q 

F.ngliah  Eleclnr.  .  2.50  .6218 

Falconbridgc  Nickel  . .30  .07 H 

Fanny  Farmer .  •••  *37^ 

Ford  of  Canada  ‘*A  1.00  .25  q 

Do.,  “B  ’  .  100  .25  q 

Gatineau  Power  pref .  5.00  1.25  q 

Do.,  common  . . -OO  .20  q 

Ceo.  Weston  . SO  -20  q 

Hallnor  Cold  .  ...  .12 

Hamilton  Cotton  pref . 50  a 

Hamilton  United  Theatre  .  6.00  1.50  q 

Medley  Mascot  .  .12  -03  q 

Do . 

Hollinger  Cons . -  .05  -05  m 

Howard  Smith  P.  pref .  6.00  ]*X’^ 

Huron  &  Erie  Ml« . 4.00  LOO  q 

Imperial  Tobacco  .  . .  ,«  * 

Do . ^0  .10  q 

Do,,  pref.  (£1>  . .  -S^re 

Industrial  Acceptance  .  2.00  50  q 

Int.  Mckel  .  2  00  -50  <1 

Int.  Nickel  pref .  J-OO 

Inl.  Power  pref.,  arrear.'  .  .  .  .  .  ...  -’9 

I,  S.  Mitcliell  pref . .  .  .  7.00 

j.  Tamblyn  pref .  2. JO  -621, 

Do..  Comnnn  .  .80  -‘O  q 

Lake  Shore  Mines  .  4.00  '  00  q 

Lamaque  Gold  .  *  •  •  **,  ® 

Do.,  bonus  .  • 


J.OO  l.2Jq 
J.OO  l.lJq 


4.00  I.OOq 
...  •22>i 

.40  .lOq 
6«F  .  J9X  . 


Ottawa  —  Gatiiu-au  Power  ('oin-  'f’-'toil  tu  pemni  uelivory  under  the; 
p>ny  'has  established  a  new  high  eompaiiy  -s  I'n  iu  power  eoutraets.  j 
peak  load  record  of  676,550  hor.se-:  I'he  new  one, .-hour  peak  follow.*  > 
power.  This  exceeds  for  the  first  vloseh  iiiHin  (lie  reeeiu  completion  I 
lime  the  peak  of  661,47.5  horsepow  er  Cf  au  additional  34.000  hoi  sepowci' I 
reached  on  December  1937.  Both  i  generator  in  the  company’s  Chelsea! 
of  these  figures  include  the  com-  h>dro-eleefric  plant  on  the  Gatineau' 
pany’s  Gatineau,  Kipawa  and  *New,Ki\er.  M’iih  the  new  unit.  Gatineau 
BrunsTviick  systems.  I  I'ow-er  t.X'iapaay’s  total  installed  ca-  > 

Of  the  new  peak  load  of  676,550  j  paciiy  in  its  generating  plants  was 
horsepower,  186,000  ’horsepower  was !  rai.^c  l  to  725,631  horsepower. 


verteil  to  permit  delivery  under  tTic  |  ihe  company, ,  statutory  restricions  on 

comi'any'.s  firm  power  eoutraets.  j  r-^b *  |  payable  to  sharcholdisrs;  thi 

The  new  one, .-hour  peak  follow.*  >  ,  I  company’s  shares  must  be  s 


.  h  ■  -  to-'K  ■  ^  I  payable  to  sharcholdisrs;  that  the  creases  were  entirely  offset  by  re- 

e  ru.iij  K,3b.  j  company’s  shares  must  be  sold  in  ductlon  In  bond  interest  of  $13,000 

Comparative  electricity  output  for :  the  open  market  by  tender  to  the  and  provision  for  taxes  of  $3,000. 

Ihe  last  twelve  mouths  follows:  I  highest  bidder,  thus  Insuring  low  The  question  of  provision  for  de- 

,,3g  ch»n^e  I'’”®'  capital;  that  there  is  the  predation  has  been  given  further 
lurch  . .  100,73.5.480  100.049,230  —0.68  annual  audit  of  the  company’s  careful  consideration.  In  1933  the 

id  Quart.  274.859.980  2«i.654.9r,o  -4  80  books  by  the  cit.y  auditors;  aiidthe  opinion  of  the  Board  of  Railway 

icQuari.  iilo.ooi.i^o  3!o!633/Jio  — 2  6'j  i  '(“at  Ihc  Mayor  of  the  city  is  Commissioners  for  Canada  was  that 

I  ex  officio  a  director  of  the  gas  the  reserve  for  depreciation  was  too 

1938  1939  cbLgi  company.  high  and  that  for  the  next  five 

in..  .  pj8.668,9in  1(16.028,300  +2  28  ■  - . - — - -  ycars  a  provision  from  profits  an- 

.b  ...  _98^o_9^4o  Hi*  Brazilian  Exchange  Affected  ot  $150,000  (city  system 

umui  n  v  •  ‘LI  ^  J  ix  only)  was  sufficient.  Follo’wtng  this 

I2n>.>, .  1,16S.4«3„920  1.110.1,50.590  -2  34 '  By  UlVISlDle  I  fade  Items  opinion  the  directors  have  setaside 

Ga&  output  iu  Felu  uary  amounted  ,  — - -  annually  from  profits  for  that  pe- 

(  '371.357,000  cubic  feet,  2.91  per  i  Members  of  the  Brazilian  mission .  rlod  the  amount  of  $160,000  only 


! 

1937 

1938 

.  R.c. 

Change 

'  March  ,  . 

100,735.480 

100.049,230 

—0.68 

2nd  Quart. 

274.8.59.980 

261.654.9.50 

—4  80 

3rci  Quart . 

276.216.980 

26.5.817.350 

—3  94 

4tli:Quarl. 

319,0(11,520 

310,633,920 

—2  62 

.  1938 

1939 

r.c. 

Change 

.Isn,, 

1(J8.668,910 

106.028,300 

+2  28 

I'eb  ... 

■  98,997.6.50 

96.766.840 

-1-2. 95 

CuBiul. 

12  ni"* 

1.16g.4«3„520 

1.110.1,50.590 

-2  34 

Gas  output  iu  Felu  uary  amounted 
to  371.357,000  cubic  feet,  2.91  per  j 


BOTTLED 

in 

Scotland 


(’rnt  down  ID  comparison  with  the  in  M’ashington  are  contesting  claims  |  ($150,000  for  the  city  systsm  and 
same  period. last  year.  that  Brazil  is  the  beneficiary  of  a  !  $io,000  for  assets  outside  of  city 

■  Cotur'afatirc  gas  output  for  the  favorable  trade  balance  that  last  system)  and  are  doing  substantially 
;la.xt  tw'eii'p,  months  follow  .*;  I  year  amounted  to  $30,000,000  and  to  the  same  this  year. 

‘  „  r  c.  .|  $G",000,000  the  year  before  by  de-  - - - - 

M»rfh  ..  434.843.000  42s\743.ooo  -L40  claring  lhat  while  merchaudise  trade  ALBEETA  DAIEI  PEODfCTION 

2ndQjnrt  1.327,445.000  1,299.300.(900  —2  12  sho'.*ed  such  I’esults,  Vet  there  were 


1 

1.  ■  ■ 

1937 

1«38 

r  C.  .| 
Change 

i  Msreh  . . 

'  2n'$  QJiert 

434.843.000 

425,743.000 

—1,40 

1.327,445.000 

l,299.S0O.()00 

—2  12 

i  SrdQiiart. 

1.175,898,000 

1.168.594.000 

—0.58.. 

1  4(d  OiU-'*. 

1,265.304.000 

1.218.204,000 

—  1  35 

1938 

1939 

PC. 

Change 

1  Jan  c .  . 

415.542.000 

408,668.000 

—  1  65  i 

jleb....... 

582. 474.000 

371.357,000 

—2  91  1 

C'jmul 

12  m-  '.'. 

.5, 001, (-106,000 

4,9;4,5r.6,(JO() 

1 

ALBEETA  BAIEI  PEODECTION 


/fS 


,1# 


i^VHEN  ORDERING  SCOTCH-  ASK 
FOR  '’McCALLUM'S  PERFECTION" 


i  SrdQiiiirt.  1.175,898,000  1.168.594.000  —0. 58.  invisible  itetus  favorable  to  t he  Unit- i  Edmonton  —  Value  of  Alberta’s 
,  4’DQua--(.  1,265.304.000  1.218.204.0'00  -^1^35  gj^tes  Offsetting  them.  dairy  products  last  ye_ar  was  $17.87l.- 

1938  1939  Chaujt  Bi  this  is  meant  that  American  ' 

I -Ian .  415.542.000  408,668.000  — 1  65  i ,,,  1 1' »r.  n-.v  fnr  thir.r»r,p  !  A  preliminary  report  Of  the  Provincial 

leb.,.-.;.  582.474.000  371.357,000  -2  oilflollaiis  .go  to  pa}  for  Shipping  and  Oepartment  ot  Agriculture  shows  the 

j  ■  — — — — — -  — — — - 1  other  services  rendei  ed  by  the  Unit*  I  following  classifications;  Creamery 

i"m-  .5001  006  000  4,9'’4  506  (jn,,  _i  ..o  od  States  and  for  oil  and  other  com- i  butter,  $7,236,623;  home  daily  butter, 

’  ~ '  _ _ _  moditiet,  purchased  in  third  coun-  $2,839,200;  factory  cheese,  $335,671; 

CRiTV  rwop^  nr  iinrPTi  tries  from  organisations  owned  by;  home  dairy  cheese,  $30,000:  icecream. 
unAi.  itu  _  s  .viixeKi.i  Americaus.  For  lustance,  sewing  $«06, 427;  milk  and  cream  consumed, 
Edmonton.  —  Pieliniinaiv  proMii-  ,„„,,L,in_K--arp  mirehased  in  ranada  i  o'’ or  ft(3  to  animals, 
cial  eitimates  show  -V.berta’-*  8‘‘a'a  ^.^Hiarv  of  an  Creameries  numbered  97  1 

creeps  covering  12.188.600  acres  last  from  a  subsidiary  of  an  Amei icaii  ^  cheese  tactories  15.  I 

year  w  ith  a  combined  xalue  'of  $105,- ;  corporation  w  hne  petroleum  is  ob- .  | 

068,000.  Acreages  and  va,lues  are  as  tained  in  Venezuela  fyoni  American-  :  '  “  I 

follows:  tvhe.v.  7.969,(100,  $82,340.0)0; '  owmed  wells.  It  16  because  of  these  wean  Brazil  away  from  other  Indus-' 
oats,  2.88.3.000.  $15,130,000,  barley,  ti-ansfjciions,  it  "'as  asserted,  that  trial  nations,  notably  Germany.' 

1’12S’000’  $D, 840.000;  rye  158,000,  $648.-  ,|^g  jg  clollar  exchange  in  .wTiich  last  year  captured  about  one- 

000;  flax,  -iLOOe,  $2,j,Oou;  mixed  ‘  ‘v-v  la  e-  ii,«  i 

— jon.  .jtiiiiimin'),-.  iwxxji  80(1  *9<>  Brazil.  -  ;  fourth  of  the  import  trade  of  the  . 


Langley  pref.  . . . 

l.ava  Cap  Gold  . ;  ‘  I-' .  '  ii  10  ,1 

Louieiana  Land  4i  Expl.  Lo.  .  . .  .40  •  0 

Macassa  Mine*  . 

Marcus  Loews  Theater*  pref .  02 tl 

McCo^r 'Front,  pref .  6-00  LJOq 

McKenrie  Red  Lake  .  -^2  -a’ 9 

McKinnon  Steel  pref .  7.00  -oa 

I.  S.  Mitchell  pref .  7.00  '  -75  q 

Monarch  Royalties .  •  •  •  '"t- 

Montreal  Colton*  . 2-00  •  9 

Montreal  Loan  &  Mortgage  ...  2.00  .50  q 

Moore  Corp .  F*® 

'^““do.'^T’  f®®  ''”9 

Mtl.  City  A  bialriet  . .  '2.®®  3-®0<l 

Nal  l  Grocer*,  prior  pref .  LJO  •>/ .s 

Nal  l  Steel  Car  .  2.00  »0  q 

Northern  Empire  - .... - -  -••  ’J'"'- 

Ottawa  Power  pref .  *-00 

Do.,  common,  new  . .  1-00  'f  ’  9 

Power  Corp..  tat  pref .  *0®  '-SOq 

Do.  2nd  pref . .  3'®®  0 

Premier,  Cold  .  ,  -J’ d 

Riverside  Silk  pref . . .  2  00  50  q 

Sheep  Creek  Cold  . . .  -12  9 

Do.,  extra  . ■  ®! 

Sherwin  William*  pref . -  l.7»  • 

SUeoe  Cold . '*  •«  I 

Silverweod  Dairie*,  pr* . .  ...  -40* 

Do.,  Com.  . . .  ... 

Do.,  extra  . * .  f 

H.  Simon  &  Sp*.  pref .  2-00  '-fj’ 

Do,  common  . .  T?*” 


2.00 

.50  q 

Mar.  3  1 

Mar.  1 5 

2.00 

.50  q 

Mar.  31 

Mar.  1 5 

7.00 

1.75  q 

May  I 

Apr.  I 

1.50 

Apr.  1 

Mar.  14 

7.60 

1 .75  q 

Apr.  I 

Mar.  16 

2.50 

.62ij  q 

Apr.  1 

Mar.  1 6 

.80 

.20  q 

Apr.  1 

Mar.  16 

4.00 

1.00  q 

Mar.  15 

Mar.  I 

,  •  ■ 

.10  inf, 

Apr.  1 

Mar.  to 

.05 

Apr.  1 

Mar.  10 

5.66 

1.00 

Apr.  1 

Mar.  15 

1.00  a 

Mar,  15 

Mar.  1 

'.76 

.1714 

Apr.  1 

Mar.  15 

.02 

Mar.  3  I 

Mar.  1 1 

’.40 

.10  q 

Mar.  15 

Mar.  1 

.20 

.05  q 

S  1  ec  - 

Mar.  15 

Feb.  27 

Dale  Record 
Pay*bt*  Date 


Mar.  Jl  Mar.  15  .50  2.0O 

Mar.  31  Mar.  15  .50  $.00 

Apr.  I  Mar.  15  1.75  7.0O 

Apr.  I  Mar.  15  1.50  7.00 

Mar.  3 1  Mar.  15  .20  .80 

Apr.  I  Mar.  18  6.00  12.00 

Apr.  I  Mar.  II  3.50  7  00 

Apr.  I  Mar.  1 5  2.00  4.00 

Apr.  15  Mar.  23  4.00  8.00 

May  19  Apr.  29  .50  .50 

May  19  Apr.  29  .25  .50 

Mar.  15  Feb.  28  .074  .30 

Mar.  15  Feb.  26  1.50  6.00 

Apr.  I  Mar.  28  1.50  3.00 

Apr.  15  Mar.  51  1.00  2.00 

Apr.  1 5  Mar.  51  .40  .80 

Apr.  1 5  Mar.  J I  .20  .40 

Apr.  I  Mar.  15  .45  .70 

Apr.  I  Mar.  15  .10  .60 

Apt.  I  Mar,  15  .50  1.00 

Apr.  I  Mar.  15  30  .60 

Apr.  n  Mar.  24  .88  1.75 

Mar.  31  Mar.  1  7  1.75  7.00 

Mar.  J I  Mar.  1 7  .50  .54 

Mar.  31  Mar.  17  .25  1.00 

Mar.  31  Mar.  17  .35 

Mar.  20  Feb.  28  1,25  *6.56 

■■  Apr.  I  Mar.  17 

Apr.  I  Mar.  1 7  2.00  4.00 

Apr.  I  Mar.  17  1.50  6.00 

Apr.  I  Mar.  15  4.00  8.00 

Apr.  I  Mar.  15  3.00  6.00 

Apr.  15  Mar  31  3.50  7.00 

Apr.  29  M*t.  31  3.00  6.00 

Apr.  30  Apr.  15  2.50  5.00 

Mar.  22  Mar.  9  .03  .09 

Mar.  15  Fab.  28  .374  1.50 

Apr.  15  Mar.  3 1  3.50  7.00 

Apr.  15  Mar.  31  .60  1.20 

Apr.  I  Mar.  15  4.00  8.00 

Apr.  I  Mar.  21  .50  .50 

Apr.  I  Mar.  20  1.00  2.00 

Apr.  I  Mar.  15  .75  1 .50 

Mar.  15  Feb.  28  I.6214  6.50 

Mar.  15  Feb.  28  1.00  ... 

Mar.  15  Feb,  28  .25 

Apr.  I  Mar.  18  2.50  •  5.00 

Apr.  I  Mar.  1 1  4.00  8.00 

Apr.  I  Mar.  15  .08  .16 

Apr.  I  Mar.  15  .05  .02 

Apr  I  Mar.  15  2. 00  4.00 

Apr.  1 5  Apr.  I  .20  .40 

Apr.  4  Mar.  1 5  .05  . 1 5 

Apr..  I  Mar.  15  .50  1.00 

Mar.  30  Mar.  20  1.75  5.25 

Apr.  I  Mar.  15  5.00  10.00 

Mar.  3 1  Mar.  15  .15  .5  5 

Mar.  3  I  Mar.  15  .10 

Mar.  15  Mar.  8  .50  2.00 

Apr.  I  Mar.  15  .75  1.50 

Apr.  I  Mar.  20  ...  ... 

Apr.  I  Mar.  15  3.50  7.00 

Apr.  1  Mar.  15  2.50  5.00 

Apr.  1 5  Mar.  3  1  2.50  5.00 

Apr.  15  Mar.  31  5.50  7.00 

Apr.  20  Mar.  3t  1.00  2.00 

Mar.  15  Feb.  15  .40  1.60 

Marts  Mar.  4  .b2'i  250 

Mar.  31  Mar.  9  .074  -30 

Apr.  4  Mar.  15  .3  7  4  1.00 

Mar.  18  Feb.  25  .25  *  1.00 

Mar.  18  Feb.  25  .25  1.00 

Apr.  I  Mur.  I  2.50  3.7  5 

Mar.  15  Feb.  IS  .20  .40 

Apr.  I  Mar.  15  .40  .80 

Mar.  15  Feb.  22  .12 

Apr.  I  Mar.  15  1.00  2.00 

Mar.  3 1  Mar.  15  1.50  6.00 

Apr.  1  Mar.  I  .06  .12 

Apr.  I  Mar.  I  .02  .04 

Mar.  25  Mar.  It  .15  .65 

Apr.  15  Mar.  31  3.00  6.00 

Apr.  I  Mai.  15  2.00  4.00 

Mar.  31  Mar.  3  .22  4  -22  4 

Mar.  >1  Mai.  3  .10  40 

Mar.  31  Mar.  3  3  »■„  xc-. 


...  2  00 
7.00  1.75  q 


grarifla,  TS.l'Xk .^lOliJiOO ;•  p«AS,  800,  $29,  jBtazil. 


OOOf  beans,  "TOO,  atfaifa  seed, 

$57,000. 


Tt  was  explained  that  it  is  the  pur-  former,  while  the  United  States  lost 
pose  of  the  present  negotiations  to  some,  ground. 


Southern  Can.  Power  ...... 

Do.,  pref.  . . 

Stedman  BrOs . - 

Do..  Extra  . 

Sunset  Oil  . 

'  Syfvanile'  . 

Do  extra . 

Tamblyn  G  pref . 

Do.,  common  .  .  ■ 

Teck:Hughe,  Gisld 
Toronto  Mortgage  ...... 

Walker-Gooderham  &  Wort* 
Do.,  pref-  ... 

5X'e*lern  Assurance  . 

Western  Grocers  pref 
Do.,  common 
Wright.  Hargreaves 
Do  extra 


...  .13  Int. 

.80  .20  q 

6  00  I50q 
.13 
.40 


Mar.  I  5  Feb.  27  .02’ 

Apr.  hS  Mar.  3  I  3.00 
Mar.  1 5. Mar.  I  na 

Mar.  1 3  Fab.  28  i:» 

Mar.  16  3.50 
Mar.  3  Fab.  20  .00' 

Mar.  15  Feb.  28  .50 

Mar.  15  Feb.  28  1.7$ 

Mar.  15  Feb.  28  .50 

Apr.  I  Mar.  10  .80 

Apr.  I  Mar.  10  3.50 

Apr.  I  Mar.  10  3.50 

Apr.  I  Mar.  15  6.00 

Apr  I  Mar.  15  .371 

Apr.  IS  Mar.  31  I.OO 
Apr.  I  Mar.  21  4.00 

'5  fel*  22  1.00 

Mar.  30  Mar.  20  .35 

Apr.  I  Feb.  1 1  2.50 

Apr.  I  Fab.  1 1  .50 

Mar.  31  Mar.  15  .|o 

Apr.  IF*b.25  .20 

Mar  21  Mar.  1  .04 

Apr.  15  Mar.  31  3.OO 
Apr.  15  Mar.  51  1.50 

Apr.  15  Mar.  15  .06 

Apr.  1  Mar.  15  1.00 

Apr  1 5  Mar.  5  I  .06 
Apr.  1 5  Mar.  3  I  .02 
'  Apr.  I  Mar.  15  3.50 

•Mar.  15  Feb.  28  .03 

Apr.  I  Mar.  10  .20 

Mar. ’ll  Majr.  is  f'75 
■Mar.  3 1  Mar.  18  .15 

-May  I  Apr.  20  .40 

Apr.  15  Mar.  20  3.00 

Apr.  I  Mar.  20  .30 

Apr.  I  Mar.  20  ,40 


.024  int.  Mar.  20  M.r.  15  .024 


Mar.  3  I  Feb.  13  05 

-Mar.  31  Feb.  15  05 

Apr.  I  Mar.  16  2.50 

Apr  I  Mar.  16  .40 

Apr.  I  Mar.  10 
Apr  I  Mar.  15  3.00 

Mar.  15  Feb.  20  1.00 

Mar.  I  5  Feb.  20  .25 

Apr  I  Mar.  28  1.20 

Apr.  15  Mar.  20  3.50 

Apr.  I  5  Mar.  20  I  5() 
Apr.  1  Feb.  15  ,20 

Apr.  I  Feb  15  10 


■(oj _ Initial  dividend.  Int— Interim  dividend  (b1  —On  act 

^M)_faid  every.  4  week*.  n — Payable  New  York  fund* 

_ 1939  * — 1938  £ — On  haaia  af .lanoratsiik 


(b1  —On  account  «f  arraars. 


ODEBEC  CLAIMS  !' - 7^. - i 

GOOD  SURPLUS  ON  D«nJ  Marbt 
CURRENT  ACCOUNT 

n  .  B  •  .  .  ..  Strong  Market  for  High- 

But  Cntics  Point  to  Extraordin-  Grade  Issues  Continues 
ary  and  Capital  Account  _  Gatineau  Refunding 

expenditures  Anticipated  — Increasing 

TO  BOOST  REVENUES  ^  Municipal 

_  Field  —  Corporation 

As  pre-cnicd  tu  the  public,  the  Market  Moves  Upward 

budget  brought  down  iu  the  Quebec  , — 
legislature  last  week  by  Hou.  Mar-  —————— 

tin  B.  Fisher,  the  Provincial  Ireas-  Toronlo  Bureau  The  Klnancial  rtmee 
urer,  makes  rathor  pleasant  read-  Toronto.  —  A  strong  high-grad' 
ing.  In  addition  to  a  shown  surplus  market  coutiuuos-  with  Httl 

on  ordinary  account  of  over  10,000.-  ...  ....  ,  ,  ... 

000.  there  is  the  proml.se  that  no  ‘u^titutional  interest.  t.ov 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  10,  1939 _ 

■nment  and  Municipal  Bond  iSANE  AND  SOUND 


FINANCE  POLICY 
WINS  OUT  IN  B.  C. 


The  Government  and  Municipal  Bond  iSANE  AND  SOUND 

MMarkpt  F^nanctj^UwerJirst  2  Months^  pQy^y 

IIICII  Avl  Toronto.—  \  oluuie  of  new  tana  ,  by  Hutch  investors.  The  general  ,  itffafp  iMur  fET  Al 

lian  Government  .and  muninpal  muuicipal  market  was  strong  but  in  i  WIlUV  l||ll  IIU  U  f 

- - -  .hood  financing  during  the  first  two  fflllUVUI  lill/.V. 

Strone  Market  for  Hinh-  i  ,  .  '  "'eie  sold  by  tender.  _ 

Grade  Issues  Continues  j :  While  tliere  were  no  new  ’^sucs  i  p{f|jince  Mbtisier  Hart  Pavs  OH 
Urade  Issues  Continues  ,  preceding  three  ycar-y  aceord  i  of  industrial  or  public  util, tv  bonds  I 

vjatincau  Kerunding  ng  to  a  suuiinary  of  Wood.  Gund^  ;  .‘.old  publicly  during  February.  Sa  |  v«J,UUU|m/U  Coao  Me 

Anticipated  — Increasing  !  v  tiompany.  l.td.  Apart  from  four  1  guona.v  FIcctric  Company  called  for  Negotiated 

Activity  in  the  Municipal  ssucs  of  Homimou  of  tanada  three  .  redemption  of  its  outstandiug  .  - 

Field  —  Corporation  I  pn-  OTHER  PAYMENTS  COMING 

M.vir.f  I  Inuru-rl  1 ''o.OUl'.OOO.  thc  aggregate  govern.  ;  vately.  of  an  issue  of  .n.CoO.nOO  _ 

IViarKCI  moves  wpwaro  ,,ent  and  municipal  fimwicing  inj  lGcv  bonds  due  April  1.  IIHI?.  Ai  Vancouver  Bureau  Th.  Flnaadal  TimM 

-  -  anuary  and  February  amounted  toiiimilar  piece  of  fiuaiielng  wa.s  ear- ■  Vancouver— Hon  John  Hart  min- 

-r  .  n  -VC  ...  .  . '’.(’60.000.  No  Uoniinion  or  pro  j  ried  out  by  Montreal  Cokr  A  Mauu- inter  of  finance  who  lone  aro 

Toronto  Bure.u  The  Unonco.  Ttme.  meal  bond  fiuaiicng  was  reeunl-  ;  factur.ng  t  o.,  wbleli  called  for  re- i  pledged  Br.U^  CoIuSL  saat 

Toronto.  -  A  strong  high-grade  ‘‘d  m  hebniary,  In  view  of  the  small  ,  demption  of  its  outsiauding  l''/e  i  sound  money  doctrine  and  paymeut 
bond  market  continues-  with  little  few  bond  finanelug.  the  j  bonds  d.iic  lOIT  and  sold  approxim-lof  its  debt  when  maturities  fell 

retail  or  institutional  interest.  Gov  f*\Vu.  f.! ■ ' f  issue>  moved  ,  ately  IJ.l’OO.hOO  new  soeurifie?  pri- j  due.  showed  he  was  a  man  of  bis 

ernrnent  issues  are  selling  a,  or  near  nt' "  "  hen  he  paid  off  J5.000.000 


•Ordinary  revenues  for  fiscal 
year  eslimatcd  ... 

Ordinary  expenditures  ......  5' 

Surplus  on  ordinary  accounta  ( 
rxlraordin.jry  expenditure  .  .  < 

Lxcess  of  ordinary  revenue  f*ir 
fifical  year  I9J9-40  over  or- 
dmarv  and  extraordinary  cii 

pendtlurr  . . 

Capita)  expenditure  eatimalea 
for  1949-40  . 

A  Doubtful  •*hurpltts>^ 


tug  activity.  Sotnr  dralors,  liowcvor,  uufierstood  this  issue  was  taken  up  lar  totjil  in  and 

:1ii9  9 1  A  7*4  4 

5t  OS68'n  stated  to  be  building  up  inven  - - 

a;,."  RECORD  REVENUES  S.  C.  PRESCRIPTION 

disturb  the  present  high  level  -if 

...  K ^,n  T,,::;  FOR  N.  BRUNSWICK  BY  WOMAN  M.  L.  A. 

974  500  sufficient  to  make  limited  retail  _  _ 

IS'”  more  of  lels^'roSed^^  Provincial  Secretary-Treasurer  Would  Create  More  Money  So 


It  is  being  pointed  out,  however,  Bauk  of  Canada  act  as  a  middlemaji  Estimates  Income  of  $9,080,*  I  That  People  Can  Absorb 

that  the  surplus  of  J6, 861,561 —  be-  and  carry  the  load  145  in  Budsiet  Surplus  Products 

ing  the  difference,  between  ordinary  The  $18,000,000  refunding  issue  of  — - '  - 

rBVCUUC  of  $39(91S.i53  aud  ordinary  Maclaren-Qucbcc  Power  has  been  ManUme  Bureau  The  finannal  Tim»*  Winnipeg  Otircau  Th«  Finanridl  TImM 
expenditure  of  $55,056,891  —  doe.s  -jv-ell  absorbed,  chiefly  by  small  in-  Saint  John. — Iu  his  budget,  pro-  '  ''  innipeg.  —  Not  so  vocal  as  their 

not  take  mto  considcrailoo  extraor-  vestors  ajid  largely  through  cxeh.angc  cented  in  the  nrovinmal  le-isl-itiii-e  !  confreres  in  Alberta,  the  Manitoba 

dinary  expenditure  of  -$b. 148.000  or  for  the  bonds  that  are  to  be  redeem-  ,,  ...  t  r-  ,  .  *  Social  Gredit  group,  five  in  number, 

capital  ^  expenditure  estimated  at  ed.  One  dealer  reports  that  ca.sh  *-•  *•  Richard,  provincial  sec-  constitute  only  a  faint  echo  of  tbe 

$21,994,500.  Thc  latter  includes  orders  accounted  for  about  one  fifth  retary-treasurcr.  c.’.timaier.  the  high-  .Vberbart  thunder,  and  just  where 

highway  aud  road  construction  of  his  total.  Not  all  institutional  in-  ei-t  revenue  tn  the  history  of  thc  ('-le  party  stands  on  matters  of  policy 

among  other  public  works,  and  vestors  were  sold  on  thc  new  issue  nrovince  without  an  incrca.-ie  m  tax-  df’f'wed  with  .  uffieicui 

there  is,  and  has  been,  difference  of  but  those  who  decided  to  exrhange  gtion  For  the  fisr-ii  rear  he  es  clarity  for  Manitobans  to  understand- 
opinion  among  authorities  on  pub-  present  holdings  for  tbe  new  bonds  timates  revUue  at  $9 Wo  145  wliicb  Salome  Halldorson.  a  member 


Thai  People  Can  Absorb 
Surplus  Products 

Winnipeg  Ourcau  Th«  Finaneidl  TImM 


funds  against,  the  amount  due. 

In  writing  his  cheque  Mr.  Hart 
paid  off  a  loan  which  he  himself  ne¬ 
gotiated  as  finance  minister  on 
.March  1919.  It  was  a.  loan  for  con¬ 
solidated  revenue  purposes  and  bore 
Interest  at  per  cent.  Tbe  matur¬ 
ity  was  the  first  of  a  total  of  $8,- 
000.000  falling  due  this  year,  most 
of  the  balance  in  July.  "July  is 
quite  a  way  off  yet,  but  I  can  assure 
you  the  debt  will  be  paid  on  the 
dot.”  said  Mr.  Hart 

Debt  Is  Bednced 

The  retirement  last  week  repre- 


M  innipeg.  Not  so  vocal  as  their  sented  a  reduction  in  thc  gross  debt 


lie  finance  as  to  whether  such  cx- 1  tended  to  increase  tlieir  commit- 
penditures  can  properly  be  charged  ments.  The  $1,000,000  preferred  stock 
to  capital  account  issue  of  Canada  Cycle  &,  Motor  Co.. 

Altogether  thc  total  expenditure,  offered  last  week,  was  quickly  over- 
of  about  $81,000,000  during  the  next  subscribed, 

rying  out  the  goverument’s  policy  Next  important  financing,  and  po.'^- 


‘  ...  V  venue  win  not  leave  the  province 

uc  tn  thc  history  of  thc  (Tie  party  stands  on  matters  of  polic.v  with  any  deficit  in  its  current  reve- 
vithout  an  increase  in  tax-  defined  with  .  ufficicui  operations  during  the  current 

■or  the  fiscal  year  he  cs-  (-  (irit.v  for  Man  tobaus  to  understand-  fj^^l  year.  Last  year  British  Col- 
vetiiin  sao.tnii.-,  «  hi..i,  Salome  Halldorson.  a  member  i  „„hia'R  governmental  . 


would  be  a  record  total  and  $170,.  gioop  ana  me  on-  ”oma, 

953  higher  than  iu  1958.  legislator  in  the  house,  diagnosed  tin 

.  ,  provinces  ills  last  week. 

He  cstima.tcs  a,  surplus  of  $]6,iT5  j 

over  an  estimated  alMimc  bleb  ex-  ,  she  declared  was  tryim 

pendhure  during  the  1939  fiscal  m 

year  of  $9.065..590.  K.xprnd, Hires  in  ^  with  d^ 

10-11!  1.,..,  K..  .  .  u-  r  td  income.  In  1931,  the  .Manitobi 


of  the  group  and  the  only  woman  i  ^  ^ 

legislator  in  the  house,  diagnosed  the  ,  qqU 

province’s  ills  last  week.  G  .u  ,  j  , 

.  ^  ^  Most  of  the  loan  paid  off  last 

Manitoba,  she  declared,  wa:- trying!  week  was  held  in  New  A'ork,  but 

to  perforin  the  impossible  feat  of;  (he  loss  on  the  prevailing  exchange 


EXCHANGE  and 
FOREIGN  CREDITS 

■  Canadian  manufacturers  aic  cordially 
invited  todiscuss  with  tliis  bank  problems 
of  exchange,  foreign  credits  and  all  fman- 
cial  inaltcrs  relating  to  both  domestic 
and  foreign  business. 

Branches  uf  Thc  Koyal  Bunk  Ihrou gh¬ 
oul  Canada  and  in  29  other  countries, 
ojfcr  a  ootnplctc  bunking  service. 

ROYAL  BANK 

OF  CANADA 

OVER  700  BRANCH!::.  IR  CARAOA 
ARO  29  OtHtR  COUNTRICk 


ryiug  out  thio  goverumcot’s  policy  Next  itnportajit  finaneinp,  and  pop-  were  less  by  ebief 

which  thc  Provincial  Treasurer  cx-  sibly  tbe  last  major  piece  of  cor-  sources  to  bring  in  an  all-time  high 


meinn,,  incro.i.sea  ncDi.  vMtn  acrcas-  rate,  was  small,  about  '-s  per  cent, 
cd  income.  In  19^1,  the  .Manitoba  j  ;\fr  Hart  announced  that  he  plans 
goyernmeuts  total  revemm  was  ap-|,o  go  tia.st  sbortlv  to  discuss  Brit- 
proximatcly  $11.000  000  and  Its  debt!  ish  Columbia’s  financial  nositiou 


plained  was  "aimed  to  relieve  un-  Poration  refunding,  is  the  refunding  I’eveuue,  ihc  Minister  mentions  the  M  ooo  000.  Bv  1956  debt  i ®  financial  position 

employment  and  at  tbe  same  time  of  $68,403,500  of  5%  first  mortgage  .gaeolinc  tax,  the  .New  Brunswick  ^l,^rg^<,  bad  increased  to  86  000  000  i  i'  ankcr.s  investment 

contribute  to  the  continuing  eu-  bonds  of  Gatineau  Power  Co.  With  kiquor  Control  Board,  succession  by  ,957  to  $7^00  000  houses  An  unrevcaled  amount  of 


one,  two  or  three  shares  in  e.\ 


largcmcJit  of  our  people’s  income  a  large  amount  of  bonds  outstanding  duties  and  motor  vehicle  fees. 


by  making  rcsourccf-  more  accessi¬ 
ble  for  development” 


acccsBi-  (“  t-'vo  markets  it  Is  not  improb-  He  estimates  the  gasoline  tax  will  nuhiip  .iorviroK  hart  tn  hr  starv  I  >  r  ’•  G  n  '  rtRXiTiiiv  tirmm  w  i  p 

able  that  thc  refunding  will  bring  in  $2,225,000  or  .$400,-100  more  rt  , a”  r.-  financial  policy.  JAE>.niO>  l.ARMM.SlI 

entioiued  bo  done  by  issuing  bonds  in  than  la-st  year;  succession  duties  Manitob  i  covernmi'm’s  rrvr'^  ^  Toronto.  t  arnniion  (  o,  rcpuri 

miles  of  two  scries  as  was  done  in  the  case  .$400,000  or  $80,054  more  than  1058  bad  been  spent  on  debt  charge^-  -  StOck  Rights  Offered  By  $)-''(’8.S2..  m  1";;- 

ivcabi-  of  Saguenay  Power  Co.  By  thus  .-md  the  Liquor  Control  Board  pro  M?ni  oba  s  f  n  ^  r«  *’1  a  j"  '''' 

Thu.  is  means  tbe  company  is  able  to  reduce  fits  mIH  be  $1,300,000  or  $146,237  approxknatel'y  $90  000.000,  much  i.f :  Provincial  Transport  Co.  preferred  TIiT‘^'c.1u7 

■ray  pro-  its  liability  to  meet  bond  charges  in  more  than  last  vear.  Hi-s  estimate  which  could  never  he  renairt  heraiise  I  - -  share  on  the  coiiimoD^  Ihi.v  mi- 

And  the  two  currencies  while  present  bond-  for  motor  vehicles  receipts  is  $1,-  it^b-i^d  been  lueurrld  hhareoolders  of  Provincial  Trans-  pnres  I" 

_  _ ...Ill  1 _  _  .,i._i _  __  _ _  ...  ...  ‘  .  ('  u.iu  uiiii  lui  urreu  lU  u  mouc.'  riiirt  Pr.  n-n-o  iVn.,  nrrnrnri  lOn?  when  the  ronmanv  rarnrrt  f’ i... 


the  refunding  will  bring  in  $2,225,000  or  $400,400  more 


Among  the  projects  mentioned  bo  done  by  issuing  bonds  in  than  la-st  year;  succession  duties  ^f  the  Manitoba  covernment’s  reve 

are  the  treatment  of  1,144  miles  of  two  scries  as  was  done  in  the  case  $400,000  or  $80,054  more  than  1058  b-irt  been  snciit  on  debt  cb-irvev 
gravel  road  which  will  receive  a  bi-  of  Saguenay  Power  Co.  By  thi.s  and  the  Liquor  Control  Board  pro  Manitoba’s  farm  debt  now  totallei 

tuminous  carpet  covering.  Thui  is  means,  tbe  company  Is  able  to  reduce  fits  will  be  $1,300,000  or  $1462237  approximately  $90,000,000,  much  m 

part  of  the  proposed  highway  pro-  its  liability  to  meet  bond  charges  in  more  than  last  year.  ni.s  ©r-timate  which  could  never  be  renaid  becausi 


aim  uy  lo  ji.uuu.oou.  bond.s  has  been  repurchased  by  the 

To  pay  those  increased  debt  ebar-  trea.sury  in  keeping  with  the  gov- 
ges,  public  services  had  to  be  starv-  ernmeuts’  financial  policy, 
od,  she  contended.  In  1937,  17.44%  _ ' 


Columbia’s  financial  position  of  four,  or  a  mulLipre  of  four  sliaro.- 
bankers  and  investmen 
’s.  An  unrevcaled  amount  of  g^mres 


gram  of  over  $18,000,000.  And  thc 
labor  department  will  roceive  $13.- 


labor  department  will  roceive  $Jo.-  hcDlders  will  have  a  choice  as  to  ,65.000  which  would  be  an  increase  cheap  in  terms  of  wheat  and  '  “V.  '"“I  i 

000,000  for  public  works,  pensions  whether  payment  is  .to  be  made  in  of  $26,139  ajid  that  tbe  revenues  in  now  due  when  money  was  dear  /’/^l^  for  the  purchase  at  a  price  ^  Pj  - 
for  tbe  aged,  blind,  and  needy  Canadian  or  U.S.  funds.  It  now  ap-  his  own  depai  tmeot.  including  cor-  term's  of^VheiiL  *  I 

mothers,  and  general  relief  admin-  pears  that  the  refunding  issue  will  poratlons  tax  returns,  will  be  $1-  miss  Halldorson  then  advo  ated  i 

istration.  ^  ^  more  than  in  1938.  Cmination  of  interest  charges  oul''  ^  r 

The  Treasurer  carpressed  the  con-  ^  ^  ^  .  -  depression  farm  debts  and  compul-  ^  ’’eceut  meeting,  shareholders  I - 

fidence  of  tbe  government  that  the  /‘/i  !'i«  Seek  SEC  Intervention  lending  institutions  lo  accept hPP'’P'ed  increase  in  the  com-  TiU 

expenditure  of  public  funds,  parti-  year  notes  and  s^e  of  m, 000  shares  OCCK  O  C.  V,*  inicrvcntion  ^  payment  in  terms  of  wheat  Tbus;P’^“>  s  capiUljzation  from  201,000  „  , 

eularly  in  facilitating  tbe  means  of  ° ^  a  BfOWn  Reorganization  the  farmer  would  be  protected  I  (JO  P’lc  value  stock  to  2.50.-  “  ' 

comtuunication  betw^een  producing  term  of  the  bonds  combined  -  against  assuming  the  total  loss  aris- t^harcs  of  no  par  value.  A.t  pres- 

centres  and  markets  and  by  attract*  c3ran''7o%oratmn  Portland.  Mc.-Dccision  was  re-  mg  from  falling  prices,  crop  failure  IM.OOO  shares  are  Issued  and 

mg  an  ever  increasing  flow  of  tour-  new  m  Canadian  j  ^  ^  disasters.  outstanding,  and  the^  balajice  of  61.- 

ist  traffic,  would  materially  assist  ^  ®du„e7ntme^  ‘ors  on  a  petition  of  the,  Lnlted  Condemning  the  defeat u-t  attitude  000  shares  is  now  being  offered  to 

,n  the  continued  revival  of  econ-  $1  000  000  despim^  Securities  and  Lxehaiige  about  the  present  cconoimc  situation '  Present  shareholders.  Underwriting 

omte  activity;  and.  further,  tha.t  "out  " f  Commission  for  leave  to  intervene  Miss  Halldonson  said  she  felt  there  an angemen  s  have  been  concluded 

of  the  additional  revenues  accruing  “  X  resuU  oMh^  in  the,  reorganization  of  the  Brown  was  no  reason  why  Cancua  could  not  for  the  sale  of  all  the  unissued 

to  the  province  the  service  char-  “%e  ‘afd  upon  redemp  10^0^11^^  Company,  pulp  a.nd  paper  concern,  di^Po^e  of  much  of  its  surplus  pro-^^bares  which  are  not  taken  up  un- 

ges  on  the  additional  debt  will  be  bids  T^e  note  iss^  with  mills  in  Berlin,  N.H..  and  Can-  ductiou  of  wheat  and  other  products  der  the  offering  now  betog  made, 

amply  covered.  •  nrr.h!.biv  he  marto  nrivatelv  whiiP  tho  ada.  by  making  more  money  available  to  The  rights  to  subscribe  are  not 


port  Co.  were  this  week  offered  '  1937  w  ben  the  company  earned  .$2  O." 
rights  for  the  purchase  at  a  nricc  I  per  share  on  thc  common  stock. 


If.-"  &  Co  a'  a  price  of  191.50  is  an- 
iro.-  ,  ,  iTiiinccd  by  the  village  of  Rockliffe 
four  I’ark.  ((I’t'irii)  I’rocccds  of  the  issue 
wliicli  wa:.  sold  at  .a  eo.st  b.isii  of 
5.‘i<’>  (le.r  cent  fo  the  vill.xge  will  he 
.  used  li>  fin.'iTite  bical  improvements. 

Tcmlei.'i  .siibnmtcd  on  the  offering 
w  •  r-’  a,,  follow  .  ■ 

,  '  II  llul.;c--<s  X  Lr,  .  104  ja 

,iei'  '  ('’■'-r-ciil.  Nn-lrrson  A  Co  . .  104.  IJ 

om-  '  f  ^  (-e  .  (04  27 

1  ill  ’  '8‘oocJ.  Ciindv  At  Co . .  105  82 

1*’ t'l  '  Ifltn  Gtaliatn  A  C'o  102  27 


Miss  Halldorson  then  advo  ated  ,  res  bold,  h 

imination  of  interest  charges  oul  .  . 

inression  farm  debts  anil  comnul-  i  ®  recent  meeting,  shareholders 


eularly  in  facilitating  the  means  of  f  o  Vi  %  preferred  stock.  The  long 
communication  between  producing  term  of  the  bonds  combined  wi^  the 


Results  of  Tenders 


Tillage  of  BoeUiff©  Park,  Out. 
Sale  of  $13,000  of  4  per  cent  29- 


MVMTORA’S  TOl  BIST  BrSEVESS 

IVlnnipeg.  —  Tourist  business  of 
for  Manitoba  in  1938  and 
pro5.f)C-i  ts  of  a  bigger  volume  in  19S9 
wore  npiineti  recently  by  C.  D 
Shf-i-ard,  Fresirtent,  to  the  14th  an¬ 
imal  inr-otin.g  <if  tho  Tourus,  and  Con¬ 


centres  and  markets  and  by  attract*  (-clatively  low  coupon  rate  will  be  Me -Decision  was  re- 

f^r^ytr  r^9  frttir  raihcT  HCw  in  Canadian  rorporatiou  i  oruana,  ,mc.  ueri&ion  was  re 

ing  an  ever  incretuine,  flow  of  tour-  j  refundin'"  it  cstini-  served  by  Federal  Judge  J.  A.  Fo¬ 
ist  traffic,  would  materially  assist  ^^e. .  i  ne  rciuna  n^,.  n  is  coiin  nptition  of  the  i  niteH 

/f  isnnn  reduce  interest  charges  by  on  a  peution  ot  tnc  Lnitea 

in  thie  continued  levival  of  econ  «...  nn.*k  aaa  .ri 4,.,  *u^  55t:4.ti:‘R  Xr.ruriliP.K  iinil  V.vrliu II ire 


province  tho  service  char-  ^  ’  redemption  of ‘the  Company,  pulp  a.nd  paper  concern,  di--'PO('e  of  much  of  its  surplus  pro-  shares  which  are  not  taken  up  ui 

tbe  additional  debt  will  be  bids  T^e  note  is^^  with  mills  in  Berlin,  N.H..  and  can-  ductiou  of  wheat  and  other  products  der  the  offering  now  betog  made, 

overed.  ’  Tirr.h!.biv  ho  martn  nrivuioiv  w-hii..  ih..  ada  (*''  tuoic  moocy  available  to  The  rights  to  subscribe  are  m 


year  serial  bonds  to  C.  11.  Burgess  I  vrntton  Huro,-ni  of  .Manitoba. 

CHOICE  OFFICE  SPACE 
FOR  RENT 


Announcement  Soon  On 

Lake  St.  John  Interest 


probably  be  made  privately  while'  the  ada. 

first  mortgage  bonds  and  preferred  Specifically. 

stock  Would  be  issued  publielj'.  sought  permi! 

>{•  -p  pcarancc  uiidi 

.llnnicipul  Financing  Quickens  Chandler  Act, 


Decision  by  T.4ike  St.  John  Power 

<7-,  Paper  Co.  as  respects  interest  pay-  Signs  of  increasing  ac  ivity  were 
ment  on  the  debentures  will  be  (d^n'cipal  fmanemg 

reached  at  a  meeting  to  behold  this  week  and  more  issues 


,,  ,  u  I-  people.  With  a  favorable  trade  transferable  and  may  be  accepted 

Specifically.  the  .Commission  of  $200,000,000  there  was  only  by  the  registered  shareholder, 

sought  permission  to  fi  _  an  p-  ,, jug  ,o  stop  (^-auada  from  reviving  Subscriptions  must  reach  the  com- 
pcaranc.c  under  section  208  ot  the  „ ^,^0,9  blindness  to  her  pany’s  transfer  agent,  the  Montreal 
Chandler  Act  leg.slat, oil  passed  b>  opportuuiiies.  Trust  Company,  Montreal,  not  later 

congress  ast  yc((T  ’U'd  which  will  - - - -  jg,’  ,939. 

take  effect  next  .epiembc  .  aaHneau  Plans  Earlv  ’He  purposes  of  the  offer  thc  hold- 


Reasonable  Rentals 
Immediate  Occupancy 


Apply  Building  Manager 
Room  809 

Phone  HArbour  1221 


within  a  week.  Last  year  It  was  nu- 


nouucedoarly  in.  January  thaidcbcn- 

lure  interest  would  be  paid,  but  as  m  f 


Congress  last  year  aud  which  w'ill 
Signs  of  increasing  activity  were  effect  next  September. 

b„po.cb  p,  ,cp. 

. . . . . . 


Gatineau  Plans  Early 

Action  Bond  Refunding 


ing  of  less  than  four  shares,  or  of 


THE  ROYAL  BANK 
BUILDING 


gurd  inl.crvculion  by  the  <’onimis-|  .^dd^cssing  the  speeiat  meeting  of 
sion  might  delay  proceedings  in  the  ,,,e  Gatineau  Power  (.’(>■,  in  Mont 


luir,  11.1.010.-1  ..o  ...  issue  of  4c;,  "O-vear  serials  at  a  no.a^  me  caiinean  ru«oi  v..-,  ...  .mo.h, 

1938  company  failed  to  earn  interest  =  ,  j  basis  of  ‘'ompauy’s  attempts  to  reorganize  ,.pa]  „ii3  week.  G.  G.  Gale,  president 

requirements  by  a  margin  of  $43,837,  i  ^  -o-  .  ■  — , —  — „  ,,,  - -  ...  ..  ...........  ...  ,u-  


requireincms  U.y  ..  O.  -  j  3  jocj,,  while  tbe  rc.sult.s  of  several  U9(»'’c  '7-'^,  "f  Wdcral 

action  was  postponed  for  s^’ceral  ascort  lined  Bankruptcy  Act.  Thc-^e  proceeding 


months,  in  hope,  outlook  might  be 
clearer  in  March  than  at  thc  year- 
end. 

Interest  requirements  on  the  $3.- 


othcr  sales  could  not  be  ascertained 
in  time  for  inclusion  this  week. 


stated  that,  siibjen  to  Ihc  approval 
of  tho  Llcctricity  Commisbiou.  tlic 


wcck.h’9''’'^  been  underway  for  IS  months,  ^-onipjjuy  would  iiroceed 


These  included  a  $15,000  is.suc  of 
3V'i%  30-ycar  debentures  which  the 
town  of  Chesley,  Ontario,  offered  for 


Active  Bond  Changes 


‘T'r.i  1  sLl  0°  March  9,  and  a  $155,000 

quires  $l.b.oio  at  full  rate  and  us  ^ 

Iiayable  on  ApriFl.  I  uder  the  truot  Commissioners  of  the  Cily  of 

deed,  action  must  be.  taken  prior  to  ^ 

.Marih  1.1.  In  the  19aS  annual  re  Ontario,  opened  tenders  on 

A ex-  J'  issue,  of  4%  ’JO-year  ii.stal 

p  ained  that  the  prevailing  element  debentures  on  March  1,  but  the 

rtf  II n*»«» rr 51 1  nt V  riropliinpn  anticinH^ 


of  uncertainty”  precluded  "anticipa^ 
tory  action  at  this  time”.  The  Inter¬ 
est  is  payable  out  of  income  avail¬ 
able.  according  to  tJne  trust  deed  and 
ifa  non-cumulatlve  up  to  the  end  of 
1D41. 


debentures  were  not  awarded  on  aii.v 
of  the  bids  received. 

}(.  Provincial  r. 

The  corporation  issues'  were  gen- 
erally  stronger  with  gains  distributed  Ontai-io 


Pajment  of  the  interest  would  re-  throughout  the  list.  Prominent  was 
quire  addition  to  bank  loans  —  which  the  continued  upw-ard  movement  of 
at  the  end  of  1938  totalled  $1,196,500.  Interuationa!  Hydro  6’s  of  1914  winch 
This  was  largely  due  to  the  $1,286,-  gained  3(*5  points  during  the  week. 
753  owing  by  the  Hears!  companies,  representing  an  increase  of  lO  '.i 
Thus,  although  improvement  in  bust-  points  since  January  25  for  tliis 
ness  IS  anticipated  .luring  current  issue.  Other  utility  issues  were 
year,  much  depends,  as  regards  inter-  steady.  Calgary  Power  5's  of  1969 
est  payment,  on  views  of  the  direc- 1  gaining  V"  a  point  while  Canada 
loraie  as  to  the  luture.'  Northern  Power  5’s  of  1933  were  ’4 


OomlntuK  Gorts. 
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Mar.  I 

Cliar'g- 
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118.00 
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106  00 

101.62 

ProTincUtl  Ciotts. 

AJberta  4l«-o6. . 

60  2> 

50.00 

-i-  36 

Do..  e-G  . 

67  00 

67 .  r.o 

-  50 

Onta'’io  6-60  . 

IJL*.60 

133.00 

-  .50 

Do.. 'l'v-;.0  _ 

111. 60 

111 

J-  .3.f 

Df.,  5-48 

111. 60 

114.2. 

*!'  3.> 

New  PruuHwick  5-60. 

m.7.. 

1117.. 

uneb 

Saiikatchf-wan  6-  68  . 

7  1  .'.0 

7  0.00 

-  1 .  .0 

Manitoba  4  -66  . . . 

81.01) 

83.00 

-•-1.00 

Rali^  a 

Chit.  S.S.  Liuo«  o-oV.. 

K6  L*6 

83.7.^ 

■T’3  .  «>0 

C.N.K.  3-U  . 

104. US 

104.00 

-4-  36 

Do.,  4 1*.  -q1 

110.00 

114.  ... 

4  .25 

Do.,  .tiJ--,*: . 

110  -jr, 

116.00 

-1-  3r» 

Do.,  .i-ti't  .  .. 
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119.00 
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C.P.R.  6-42  . 

loa.vj 

io;i.vj 

unch. 

ItlllllCb 

Brauliarijoli  f>-73. .  .  , 

ini  60 

10  4.  r.o 

uni*b. 

earliest  dale  possible  w  iib  its  refund-  ■ 
ing  program.  He  said  fixed  charpe.sj 
were  expected  lo  be  reduced  by  i 
$1,090,090  annually,  part  being  taken 
up  by  .sinking  fund  provision.s,  but 
that  the  balance  would  place  tho  Ga¬ 
tineau  Co,  in  a  somewhat  unproicd 
capital  position. 

■Tbe  meeting  approied  by-law  L. 
inereasiiig  capital  sto.'k  by  50,000 
shares  $100  par  5V-:'‘7  cumulative 
preferred  shares  ranking  pari  passu 
.with  tbe  .5%  i-umulative  preferred 
shares  outstanding,  and  generally 
.subject  to  other  rights  limitations, 
terms,  etc. 

.Mr,  Gale  said  that  irlundiug  of  thc 
ji;s,900,000  first  mortgage  bonds 
would  eutail  in  costs,  exchange,  etc., 
the  issue  of  $7,300,009  of  1  to  10-yeai 


This,  he  said,  wai 


pifferred  stock, 
pre;  eutly  a  mat- 


0>  CANADA  .STAKCU  BOABJ> 

B.  S.  R.  Watson,  seerctary-trea- 


rif  u  r.oint  biaber  Bruuiiari.ot.  s-i.i.  . .  im 

ot  a  poim,  Ulblicr.  Bell  Phonr  .I- ,V.’  ....  P23 

Amongst  the  industrials,  the  news-  Caijary  power  10.; 


International  Bonds 


-  Ml  / 

yoionuil  c/cjond 


print  issues  were  irregularly  strong 
cr,  Abitibi  5’s  of  19.53  gaining  ’ 


surer  of  (.'anada  Starch  Co.  Ltd.,  wa.s  points  and  Brown  a'.i-’s  of  1916  Ma.-I..  Guc. 

elccted  a  dirertor  of  tbe  company  to  climbing  IVL-  points,  wliile  Cousolid- 

fill  the  vacancy  created  by  the  dealli  ated  Paper'uti’s  ot  1961  aud  Great  5*5.1 

of  J.  J.  Warren  at  tbe  annual  gen-  i.ake.s  5's  of  1955  were  each  l-i  poiui^l  S-pV,,  ’ 


r_  Can.  Nor.  Powor  j-o.'l  104.00  lO.'J 

Gatinoau  rt-ffO  ...  101.7?^  104 

■-*  Intor.  Hydro  0-44.  8.'i.r)0 

10  MarL.  V'jc-  '’’‘‘i-t)!  -  103  7.)  103 

j  Shauini^an  1'j-70.  .  101.30  lOo 

.  litrlustrlBl.s 


unrb.  !  Supplipu  by  A.  M.  Kidder  K'  Co. 

4  2  .',0  i 

uijch.  AnUrxjtiia  E\t.  A  7  »  .  13’.$ 

-  ^  ,vi  Aryontiur  4  '  v’b  lOVl  . .  85^4 


criil  mcoliug  held  in  Muutreal  this!  lower.  The  hij^h-grade  issues  wort- 
week.  Other  directors  were  i  c- j  geuerally  stronger  and  I’loniiiiioii 
elected  aud  reports  approved.  Steel  <S-  Coal  6'4’s  of  195.5  were  up  I 


Can.  Crmont  4’4-&1  . 
Can.  Int.  Vaper  ti-40 
Cone.  1'upcT  ■"•‘v 


Stuel  &  Foal  bU’s  of  1955  \surt*  up  1  |  l>om.  M.  A  (  1.  h'.|-5a  ioo.;.o  <y. 

I  point  Wbi.le  Howard  Smitl.  4'..’s  of  j  i”;;-  ^ 

I  1951,  Gvp.sum  5'/*’s  of  1918  and  Brii-e  n’owaru  Smiili  i'4-6l  lo.i.oo  lO: 
[Bros.  5’s  of  1957  were  all  1'^'"' j 

I  higher.  |  dviiotn?  mc’caor.  ( — 1  dppotcB  tlvvj 


Queen’s  Boudholdcfs’  Meeliug 
Announcement  ivas  madc_  this 


Oil  Slacks 


LNDLSTRLVL 

ACCEPTA.NCE 

Earnings  of  $4  03  in  1933  and 
current  xield  of  over  6%  on 
$2  dividend  basis  give  attrao 
lions  toClasS  A  common  stock. 

A'ew  analysis  on  request 

Greeushields  &  Co 

\fei;xbiess  Jforiraat  Sleek  Exclxangt 
Monifet^l Mnfluii. 

507  Plqce  d’Armeii,  Montreal 

TOBOMO  oriAWA  Ql.'CBCC 

!,HCnBAOOkE 


Announcement  ivas  made  this  |  cuppiisd  by  M  K'-ldvr  ^  < 

,  Cl.  J  K'b 

V’,eek  that  a  special  in©6tipg'f)f  DOnd-  ;  Atlantic  comm'^n  ‘J1 

holders  of  Queen's  Hotel,  Ltd  .  will  I  |,;jekryepPipe^L|.nc  ,  ;I0 

I  be  held  on  March  23rd  next.  I  8 

I  This  meeting  has  been  called  to  i  Korti'p’ri  Pipe  Line 
consider  tbe  plan  of  reorganization  j  o,, 

advanced  bv  Nesbitt.  .  Thomson  &  I  fouthf m  Pipe  i.im  .  3 

Co  ,  Ltd  and  ^proved  by  |  s^andam  o,i  m  aa 

Raymond,  president  of  tne  hotel .  on  of  N  J.  j:' 

company.  It  is  indic.ated  that  there  Union  Tank  Car  com  22 

have  been  no  changes  in  the  j  in^rijationa!  Pete  com  .  26 

proposals  as  originally  a-dvanced  socony  vacuum  .  iS' 


’  Australia  5‘a  196(>, . 

BpI  gintn  6*3  IIId.’)  .  . ,  ^  . 

tiO  .ift  H  3.00  Borlin  Uxt.  1068 . 

43.00  -rl .  >0  Hohva  W  1068  . .  . 

04.no  -*  ,  .“lO  I  Pra/il  6’ -•*8  1067 . . 

‘*9  00  uneb.  i  Rra/.il  r»  \U:,2  . 

•Iti.’J-.  ~  .-‘lO  Huphoh  AiroH  Oh  1061 . 

00.60  1  00  ,  Chili  bV  I  til  . 

86. -(0  —  . -’*0  i  Cntuniliia  6'h  1!*6I . 

00.00  -r  .60  :  Col Morf  hanky . 

O’J.  >0  -i  ..'lO  :  Cuba  Tub.  Works  6'*. ‘s  1046.' 

33  00  —  .26  l>pnmark  U'^'h  lOtili  . 

••6.60  r  60  j  I’rom’h  Kpp.  V'b  1048  . 

a  deufcaDC  1  t'f’rtnan  •>’ ,•  e  1066  . .  .  . 

_  »  Cjcrman  V'y  UMO  . 

i  Ttalv  ,  8  10  ‘1  . 

Japan  1066 . . 

K'^puger  A  Toll  6  b  1060  ..... 
1^  f  0.  Milan  lO.vj 

Bid  A«k  Norway  4’ 10..6  . 

-1*4  Ii2  Norway  U-.t  4’i’6  106g,.. 

.10  31  i  Poru  6  s  1960 

30  311^  I  Poland  S  e  1940 

6’ 4  65V  PruBtia  Kree  Il’tate  6  t  IDgU  . 

8’^  Siv  ,  ^o«enuland  U  ♦  F  6b  lOlV 

g’4  5 fci  I  Rio  do  Janeiro  6’^..  e  1963 

^*•■8  Ot;  I  Boroe  l9o'J 

31  Roumania  Monopoliec  i  t  196^ 

3-’%  4U  i -ii’’ P**olo  .'s  1940  . 

C.  K.  &  7  6  1‘j6'J 

*  5  U'l  W.  t  ruguay  8  s  1946 

4:  60  *  Waryav  7  c  19i>8  .  ... 

22  22liC>  Yokohama  S’s  1951 

16-4  17  *  '  Minaa  Geras  6^*5  1958  .  . 

26;g  U63x  I  Minas  Geras  eCj's  1959  . 

13H  13W  I  - - - - 


Colonial  Bond  is  a  rag-contenl  paper  thai  i?  reall’y 
versatile  and  moderatel'/  priced,  combining  solid  sub¬ 
stance,  fine  texture,  unusual  toughness  with  a  choice  of 
excellent  surface  finishes.  Makes  up  into  smart,  dignified 
letter  paper,  stands  all  tlie  v/eor  and  tear  of  office 
stationery  —  is  the  very  thing  for  forms  that  ore  subject 
lo  much  handling.  Its  printobility  rates  Al,  too  I 


®@KI® 


New!  A  COLD  PRESSED  finish  fer  Colonial  Bo.nd 

The  COLD  PRESSED  process  iutherto  reser/ed 
tor  more  expeiisive  perpers  only — is  now  cr.-oi!- 
oble  in  Colonial  Bond,  in  ■■.vhite,  two  sices  and 
two  weights  Gives  Cclcnial  Eo.nd  a  oertoin 
richness,  a  "feel '  of  superior  paper. 


Record  of  Current  Canadian  Financing 

Municipal  Financing 


Date  Municipahty 

Feb.  Towu  ot  Norib  Sydoc:  ,N  S. 


Date  Corporation 

Mar.  6  Tbe  It  Company.  Ltd 


Trtere:>t 

Amount  Rate  Malunty 

5U0.000  4Cv  1940-54 


Purebaaed  by— 
Jobn^iufl  (L  Ward 


Industrial  Financing 


HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GHADE  PAPER  MAKERS  SINCE  1882 
MONTREAL 

Si.nth  08ict:  ‘CCONfO  Onl  .tfOMt  i-uj  ,MONI  EOlLAMD,  Out 


jtto.OOO  6't  com.  prei.  {6  pu  $u.0U  iujd  o  i#p.v,  com-  The  It  Co.,  Ltd. 
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HIGHER  EARNINGS  Sir  Joseoh  Flavelle— An  I  SHARP  DEOINE  IN  IRON  FOUNDRIES 

ARE  REPORTED  BY  InsDirinir  Business  Career  1938  EARNINGS  OF  REPORTS  5.2  P.  C. 
CAN.  STEAMSHIPS - ^  ^  ,  -  PRESSED  METALS;  PREFERRED  STOCK 


( I’outiiiuod  front  f’aprfi  It 

Ni  >  A  -1  ui  '  . o  c  j  II  dil^^  «as  usual  lerms  bur  aciual  csis  to  |)la>  a  sipai  piiri  in  ilif  Ai-, 

INei  Available  on  "rereriea  Up  p,.g,j||  jndeterniinaip  Always  ;Iit?d  effoi  i.  1 


Reported  Equal  to  48  Cents  a '  Gross  Income  for  Year  Down 


at  $1.12  for  1938  as  sietn  for  itrouipi  aetfleuu'iu.  Klavelle  W'liai  those  'Vho  wei-e  in  a  posi  ' 

Against  $1.03  at  this  time  iiiiroduccd  a  s\stt'iu  on-  lion  !o  knf)\v  ihotiKlii  of  l•'ia\e)Ip's 

_ _  der  w'nicli  hUs  colleetions  were  made  work  as  Muniiions  iliairman  was 

GOOD  REVENUE  GAIN  weekly.  A>  a  matter  of  faei.  he  had  shown  l(,\  h's  tieinp  honored  with  a 

_  So  little  eajtiial  thai  he  eould  not  ,  naronetty  by  the  Hririsii  (^ovt  t  n  i 

Total  Income  arSest  Level  Since  »»yihatK  else.  He  went  so  far  asiment.  wh.le  .still  move  si.i;n,fit  ant,  I 
iQ*in  n  1  Qli  f  P  *  ‘  -  |><M  hjips.  was  ilio  action  of  ih('  (  iiiia- 1 

193U  Balance  oneet  rosi-  (,js  <  usioiuern  ironi  buyin>;  diaii  (;o\ crnnioni  in  callini:  ii|mhi  nini 


GOOD  REVENUE  GAIN 


Share  on  Stock  Against  Over  30%  Reflecting  Re* 

$3.01  duced  Business  Volume 

OUTLOOK  MUCH  BETTER  '  WORKING  CAPITAL  UP 

Toronto  Bureau  Tlie  Finantial  Time*  ’  .\el  eaiUiURS  OH  the  liiefetiod 
'I'oronio. —  Pie.s.sed  iiuMals  of  .Am-’tHtock  of  the  conipan.v  equivalent  to 


tion  Shows  Material  Improve-  «  heu  they  eould  not  seule  ttn  a  to  take  on  one  of  the  most  difficult  ■  eriea  Inr.  had  net  pidfit  of  *o!l.67!)  |  5.20,  as  compared  with  fi.Sr,  earned 
ment  weekl.i  ha.si.'^.  It  was  revolutionary  j  tasks  that  Ottawa  ever  delcKaicd  to  jin  which  wii.s  eqiiai  to  IS  cents  !  in  the  preceding  years  jire  reported’ 

but  it  siK  ecedt'd— beeause  if  meant  i ati  individual  the  naiioiiid  railw a.'  i  |,g,.  ,,,,  iii,,  sliai  es  of .  b.v  ('iiiiada  Iron  Koiindrics  I.id.  in  ii.s ; 


but  it  siKcccdt'd— because  if  meant  laii  individual  the  ualional  railwa.' 
Ill  (ime  rvhiiwing  ,<  gam  n  narrow  margin  of  profit  and  closer  problem.  Here  agtiin  the  title  of  the 
iIh  prcviou.v.  .'ear  of  pric-s.  and  I’lavelle  got'  the  husi- ,  posit  ion  did  not  fully  indicHle  wiiiit  j 
a  10  ihe  h’gliesi  f  e-  riess  'o\  givitii;  service  and  value  the  ,|oli  imaiit  as  l■'lavelIc  filled  i'. 


W  t'li  :;rn^>  on  (ime  rdiowitig  .(  gam 

..v,r  ihai  for  Ho  prcviou.v  'ear  of  pn.-.-s,  and  I’lavelle  gof  the  husi- ,  posit  ion  did  not  fully  indicate  Wiiat  - •-'r<  s  .oo.^tau.,,.,,-.  .jon ,  ...e  .ve«-  .aao.i 

iiparl'  .f .■iiHi.o(i((  :o  ilie  Irgliesi  f :e-  riess  iiv  givitiv;  service  and  value  the  ,|oli  imaiit  as  l■'lavelIc  filled  i'.  vonipiiros  with  net  protit  of  $.}(.'!. -I  Dividends  af  the  rate  of  $1  a  share 

lire  since  ll'.'ih.  nei  cainiu-s  of  v'an-  u  here  iiis  compeii'ors  gave  credii.  .  He  was  formally  fhe  I'hairman  of  ID  per  .'-hart’  in  Ifi;!.,  No  were  paid  on  the  fife  nfm-cutnulafiv e 

iota  yicamship  l.ine.s  l.id.  for  I'ciS  |f(>  "as  regarded  fhen  as  a  iiiariiiiet  i  the  liiatid  Trunk  Kailwav.  .\(0iiallv  dividends  were  paid  during  Itl.lSand  preferred  stock  of  Ihe  eumjian.v  on 

was  niodcoaielv  above  Hie  Hi:;:  level  „„  eiediis  -  and  be  continued  so  surplus  vva.-  ineicased  (o  .tKH. 78.-,  i  account  of  last  year’s  operations  a.« 

-  -  from  $-128. 86H  while  wto  king  capital  i  against  5%  paid  for  1fi"7.  Net  -work- 

(Iropped  to  *2;)0.i)0?  from  *245.875  i  ing  capital  showed  a  sltchf  improve- 1 


eommon  stock  outstanding.  This  |  annual  report  for  Ihe  year  1838. 
compares  with  net  profit  of  $:}7:!.- 1  Dividends  at  the  fate  of  $1  a  share 
5!i5.  or  *3. O'!  per  .'-hare  in  1037,  No  were  paid  on  the  fife  nf,n-cumulativ e 


'vas  nioiictaielv  above  ihe  lOi;,  It'vel  on  ciediis  -  and  he  continued  so 
being  ctiual  lo  ’>1.12  a  snare  on  the  ih'ciughour  li'.s  careei. 


being  ctiual  lo  >1.1.  a  snare  on  nic  ih-ciughour  hes  careei.  . 

pre'e;  red  slock  of  ihe  (cmpan.'  a.s  4F  4F  j 

,  ompured  w  iilt  SI  03  s  .-hare.  .Ve,  And  a.s  irouhks  are  said  never  to 
"(II  kill-  c.ip  iai,  cut  rent  raiio  and  come  singly,  so  was  the  young  dcal-j 
I  .i.sli  position  were  improved  suh-  f.,’.s  speculaiive  los.s  in  Western  i 


MatJti.ill.v  during  llie  '» 
svoiipg  tile  repoi'i  W.  H 


ear.  In  pre 
I.  I  overda’o 


anada  iictumiiiauicd  b.v  oilier  diffi- 
'uliics  .\n  agent  failed  in  his  duty. 


li’rrsideiit  of  ilie  eoinpaiiv.  States  q"„  car.s  of  iioiaioes  were  frozen, 
ilial  im|ii ov emnii  m  operaim.g  re-  'iiiiugs  weie  so  bud  that  he  walked! 


suits  for  ilie  yt 


to  save  luifare.  I5m  batd  wot  k  and 


a  resull  of  inei  eased  volume  of  bulk  deiermination  were  not  in  vain.  And 
.iiain  sliipmcpis  about  this  lime  came  an  offer  to  lakc 

I'lofil  and  lO.ss  accoiiiii  -liow  s  op-  pa ci 'lersniii  lU  the  hog-curing  busi- 
M.itip-a  revenue  for  ITIS  up  *|ii:;."no  ,  ess  of  D.  Dunn  k  (  o..  Inter  Huntis 
!i(iiin  i'll'.'  locec'liiig  'car  .1 1  .*in."-’7 .-  laiimcd.  I'be  .'oung  iiicrehant  bad 
i;2,S  "bile  oihei  income  "as  iiLMUiO  attraelcd  atleution.  He  had  pracli- ! 
higher  at  u  1.ii'(3.  upeialiiig  cvpciisps  ,.ally  no  moiie.' — but  capital  was  not 
"ere  up  ovei  .‘f.ino.puo ;  liemc  n<  I  in-  bjj;  eonsideratiou  and  terms  were 
ionic.  ai  f 0,0 1  ti,70ii  showcii  a  .sli.elii  made. 

(",(iiriac;'i,ii  Deduct  ion  111  intci  esi  re- 1  |i_",,s  m  ihis  voniure  lhai  Flu- 

fiUli  cmcni.-..  Iiowivci.  hrougbi  a  mo-  \clle  began  to  make  cffeeltvc  use  of, 
derate  cvpafisiop  in  net  earnings  ■  pp  ob.icctive  .-yst^’m.  He  determined, 
"•hich  "cie  lip  at  .*2:’.  000.  or  10  per  ,bai  he  would  make  Ihe  business  be  | 
(.ent.  It  *23.-.. 10.",.  .\ficr  dcdueiion  of  ,opg-  ,pi,,  (he  nc'v  iiartncrship— bis  I 
piefei  led  dividends  ilieic  wa.s  a  sm-  p,.,,diice  nusiness  —  make  enough  to; 
Iilii.'-  lOr  the  >eui  of  $11.;, 03.  bring-  p;,y  expenses  of  lb?  older  eoutern.  , 
mg  the  pidfii  and  loss  balance  up  10  cpci  jpcj  eaids  iti  his  pocket  on 


suit  was  that  the  company's  gross 
profit  from  ibc  curing  business  was  | 
actually  not  profit  while  in  the  casej 


OSS  balance  tip  to 

hiss  aicoiim  fori 

1  onipa  res 

as  fol- 

finrted  DpForabf'r  31  —  | 

L‘3V 

1^36  ' 

« 

^  1 

I  |0.1Nt.4:t< 

'L‘104,07«  ’ 

; 

■  30.103 

10..52Lt1V 

*».l3't.179 

;  H.;»;i4.42o 

H.133.437 

1.300,722  ’ 

i  r,8?*.:.*.3 

108,125 

1  77.374 

1 .0  tO.OOO 

220.. lOO 

*"  «.I03 

TH.HT.S 

I.O04.0y7 

1.464.482 

11 7.575 

liiv  a.stmeni  in  fixeil  assei.s  increus- !  ment  as  ul  December  31st  last  but  ! 
('d  by  !i>l7r,,Oi7  of  vv  bieh  *13,832  j  current  ratio  was  ratitcnally  better, 
went  into  land  and  Imildings  and;  Tneumo  account  reveals  operating 
•i'lGl.'llo  was  for  new  rquiimieni.  profit  down  at  *238,722  from  *378,811  j 
.1.  W.  Dcigliion.  iiiesiUeut  of  the  in  the  preceding  period.  Other  in-' 
cunipany.  stales  that  sales  loialled  ’  come  brought  the  year’s  total  to 
*2.12!t,oi2  as  compared  w-ith  .*3,888.- i  $318,461  as  compared  w'ith  *457.103.^ 
385  in  1937.  Hecrease  in  sales  w  as  After  all  charges,  iacinding  deprecia- 1 
111  line  w  itli  .  Mstomers'  sales  of  mo-it'on.  niainfenanee,  iirovision  for  | 
tor  cars  iluring  Hie  period.  Out  look  I '‘i-xes.  c.xecutive  remuneration  and’ 
for  increased  s.Tles  Tor  the  I838  1'ci:hI  fec.s.  not  profit  was  *2n2.nSr 
model  year  i.s  slated  to  be  excrllenl  !  apainsl  .*2*i(8.883  a  year  ago.  Halanee 
as  Plymouth.  Dodge  and  i  herv  rolei  |  carried  forward  to  surplus  aecouni  ! 
have  started  to  n.se  the  eomi'any’s ! ’ntalled  *1,020.412  against  •*8,2.543. 
liatonted  parts  for  independont  sus- j  J’^’^fit  and  loss  figures  for  the  past 
pensions.  This  accounts  for  increas- 1  3  years  compare  as  follows: 
ed  sales  by  the  company  in  the  last  ;  — Year  Endrd  Drcnnher  Jl_ 

qmirter  of  1838,  iu  which  sales  to-,  mts  i(it7  m,,,  1 

tailed  *1,051,213.  Op-r  prot..  .  ii’i.771  jzs.sii  pty./pi’ 


SIK  JOSlilTI  H,AVKI,l,i; 


orable. 

Current,  as.seis  loial  $882,457  and 
current  liabilities  *852,450.  Cash 


I'lr  volume  of  business— as  was  prohlent.  It  was  at  Ihe  lime  where  i,jo  while  receivables  are  up  lo '  B«i  .  .  .  . 
shown  to  him  on  the  company’s  Hie  future  relations  taken  over  by  *385.361  from  *131.360  and  invcnio- j "" 


Dank  loans  are  up  *120,000  at  $370,- i  Prev.  bat  , 
000.  Fixed  assets  are  carried  at  I  „  . 


The  next  call  to 


Work  when  "lily  |  * U85_6<)2  before  deducting  depre- 1 _ 


; 

I9tft 

19  4  7 

19,6  1 

'  Oppr  prol.. 

2t9,772 

476,61  1 

197, 7  49  . 

(  Othrr  me.  • 

78,69  1 

80,492 

188.414  1 

,  Cross  me.  » 

J  18.464 

457.104 

386,152 

Deprec  ,  • 

16,264 

26,546 

18,378 

i  Maint-  •  • 

2.564 

4,498 

3.361 

[Tax  prov.  , 

29,600 

55,000 

,'•.000 

1  Lxec.  miiun. 

45,799 

45,324 

46,990 

(  Legal  tees  ■ 

1,254 

1.040 

1.034 

jXSundry  prov 

5  6.000 

25,000  j 

1  Net  prof.  ,  ^ 

202,981 

269.694 

262,380  1 

iPfd.  div.  . 

155,1  12 

194.890 

155,1  12  j 

!  Bal  .  .  .  . 

47.869 

75.804 

107.268 

a.Add  liixes  • 

1.830  1 

'  Bal  .  .  .  . 

47.869 

75.804 

105.438  , 

'  bProl  on  sac 

9.91  2  1 

t  lotal  .  •  « 

47.869 

75.80  4 

1  15,3  50  ' 

i  Prev,  bal  a  • 

j 

972,544 

869.740 

781,393  1 

1  Bal  r.L  .  . 

1,020,412 

972,543 

896.741  : 

Tm:«-  rM;62-:  fered  and  accepted.  The  bank  shared  followed.  His  philosophy  of  business  .  h.v  t.. 

-  ---  confidence  of  .Mr.  Davies,  evi-  ’"as  simple,  but  should  be  an  m.spir- , ' 

Izastii  dently.  and  advanced  Flavelle  the  ,  f  ion  to  those  who  are  willing  10, 

..1J-  -  —  _  .  -  capital  required.  The  business  greWi'oHow  his  example.  Admiral  . 

Kho!  on'nf.i '■  'llVig  '^**1*03  HiiO  prospered.  U  became  more  and ;  A  great  believer  in  orgauizaiion.  |  ; ; ; 

d  - Uciirii.  "  ”  '  more  a  Flavelle  proposition.  Even-  in  the  co-operation  of  individuals  to  |  Anglo _ . 

I'osition  Sfreiigllieiiert  luall.v  the  younger  man  purchased  ; uttaiu  an  objective  by  leam-work.  by  . 

\ci  wni-kin-  can  i’il  was  nea r) v  ‘  coiufol ,  ,  producing  and  giving  belter  service. '  Caimont  .  .’i i.  ! . 

(ioubled  during  the^'vear  despite  the  The  manuer  in  which  ibis  came  1  Sir  Joseph's  career  was  ai  the  same  !  . 

i.urch  tse  bv  the  cotnpunv  ‘a.,ainst  jabout  illuslraied  the  Flavelle  method  lime  an  example  of  single-handed  haihoLe.;:;::.:.' 

uture  "sinking  fund  requirements. ,  of  administrative  organization.  He  success.  He  never  believed  in  com- [  . . 

of  *385  000  of  us  own  bonds.  Cur-I"aiued  to  bring  iii  young  men  to ,  binations  or  associations  looking  to  Foundation:::::..: 
(cni  -iViPts  ai  *”11118:’  are  *361-  train  for  the  higher  positions  in  ajgain  something  by  political  or  oihc.-  Freehold  . 


came  I'l  oni  William  Davies,  that  fine  | '"'C‘I''C  ycai  s  old.  Sir  Joseph’s  career  |  eiation  re.serve,  of  *627.688. 

old  stern  upstanding  business  man  f-vcmplified  what  application  .ind  |  - - - 

who  founded  ilie,  William  Davies  hard  w.mk  can  accomplish,  riicrp  niU 

_ _ ...  4  Tvuhi  of-  /'vere  no  snon-cuis  in  the  joad  ho  Uraigary  v/iis 


-For  depreciation  in  investment]*. 

^'rior  years. 

-Oi)  sale  oF  secuniies. 


Supplleri  by  (.rardincr.  WarUrop  S:  Co.,  (luoteo 
in  cenla''. 

Mar.  7  Keb.  28 

Bid  Ask  Bid  Ask 
.\dniirai  ‘I '3  4*4  4 


.\dniirai  . , . , 
Alta.  P.  Cons. 


10*4  to 

118  T18 


The  manuer  in  which  ibis  came 'Sir  Joseph’s  caieer  was  ai  the  same  j  c;<«mni(,ii  . 

*  I  ■  e  (I  J  1  <’o™-  Pete . 


of  *385.000  of  its  own  bonds.  Ctit 
rent  assets  at  *2,311.18:1  are  *361. 
'too  higher  thau  in  ihe  previous  bal 


her  thau  'in%he  previous  bai-i  growing  company,  to  prepare  for  I  influence.s,  or  by  fixing  prices  or  es- ‘  ^-'"1;!^ 


aiicp  sheer  while  current  liabilities  i  changes.  W  illiam  Davies  did  not  see  tablisliing  profit  margms.  It  was  his  Home  . 
b'-cm  reduced  ™  He  had  found  Flavelle, plan  to  accomplish  insule  what  so 

lo  *8G'”’86-  as  a  result  net  work-  and  be  believed  that  others  could  be, many  others  have  worked  to  do  out-  Mrrpurv . 

inp'capilaris  bhoxvn  ^.i66.r>ho' higher ; found  ui  the  same  way.  In  tills,  aeiside.  In  other  words,  hi.s  —  - 

"ii  $1  317  797  and  rariti  of  current  as- 1  hi  other  Ih^u^^s,  he  was  deiei  mined,  j  weie  diiected  to  betierins  rhii  or-  Monerch..., . 

1..1C  tr.  riM-rPiit  li  iliiliiics  is  UI)  ar 'Flavelle.  i.o  put  the  business  on  the  ganizaiion,  lo  do  more  business  and  j  Na'i-'niii  . 

"t  I  7,0^15  lo  I  .N'e.  w.irkinglbasis  be  reg.-trded  as  necessary  lo  to  .give  better  .service  lo  the  Pnbl.c,  i 

('.ipil.il  figures  fur  the  pnsi  vears  build  In  ii  larger  wav,  purchased  eon-  looking  to  the  reward  which  service  ^  Okaita,  pref  .  3 


are  compared  herewith; 

—  iHrcamljet  31 
ISSS  |y.3. 


ilrol.  And  it  might  be  added  that  in  deserves. 

this,  as  in  other  deals,  William  Da-  In  shori.  Sir  loseph  held  ihai  any- 


,3000 

.  fi  9 

,  llUj  211' 


i>i:ir,'  'vies  drove  a  stiff  bargain. 


thing  thai  nitglit  to  he  done  can  be  JUrkia'i;! 


2.3IM'))!  1  94'»S!rt  ■”■121697  Joseph’s  connections  with  ihe|done.  From  fundamenial  laws  which  share  Tto.v 

i,26s:).-.3  ii.’oco.'iao '  Robert  Simpson  (’onipany,  the  Bank !  control  all  aciiviiios  of  life,  he  took 'Spooner 
-  '■ue.-g' of  Commerce,  f'ne  National  Trust  and  certain  principles  which  apply  to  I  .sJJ'ns,.'' 


vv  ,>rx.  eap. ...  1,347, .!>,■  h«l,24S  hSH,858 

a  -  vurront  liabdirieH  over  current 


,  Other  conripanieb.  were  established  at  ibusiuots  — to  all  'riiere  may  Tiirt-c  I’oini  , 

I  Ihe  inviiations  of  others.  In  the  case 'be  differences  in  ilie  ai-plicaiion  "f  ('“qj'a  ' 


Furrenf  Ratio  Higher  j 

0,  ((UOIH,^  111  the  balance  sheet  net  working) 
Keb.28  (Capital  is  shown  up  at  *1.221.I20i 
Bid  Ask  I  from  *1.185.985  at  the  end  of  1837.! 

I  Current  assets  are  lower  by  over; 
lO'.  10J4  j  *100,000  at  *1.480,133  but  currcni  , 
118  iiy  liabilities  are  down  nearly  *165,000 
20'.;  ”  I  $259,013.  Ratio  of  current  assets' 
39'j  42  ,10  current  liabilities,  accordingly  is  j 
2i  "6  i  “•’out  o^i  <0  1  on  the  latest  balance 

4o,.j  '  I  .sheet  as  compared  with  3?4  to  I  on 

39  40|; !  the  previous  statemem.  | 

3,*  Inventories  aro  shown  *87.ooo  low- 

8t;  4  j  er  at  *743.753:  receivables  are  down, 

19  so  1*70,000  at  *432.064;  governmeni  ' 
!.-,o  2!i;t  :  bonds  up  *50,000  at  *162,358  and 

13  14  j  ttash  materially  unchanged  at  *118,- 

7*,  ■8'2)128.  Payables  are  down  $92,000  ail 
1*112,096;  tax  provision  $30,000  low  er 
"  *8a.'  *35,491;  and  accrued  dividends 

12'..  J.i  j  down  about  *40,000  at  $96,915. 

iJ  -■  —  December  3Ut - 

.-,0  ..  i  I9J8  1937  19i„ 

b  .  I ,  »  *  V  'i 

2l)'j  22  Curr.  ^ssrls  .  1.480.131  1.389.6  5  7  1.245  011 
3'4  jCuri.  Iiabs.  .  259,013  423,672  269,741'' 

17's  J8  jWork.  cap.  .  1 ,22 1 , 1 20  1 , 1 65,985  '>75^60  1 

33'  33'-;  placed  by  the  Bureau  at  a  higher  I  - 
2'i  ;  level  than  iti  1837.  I 


A  Royal  Ceremony  — 1860 

When  Her  Gracious  Majesty,  tlie  late 
Queen  Vh'ctoria,  in  her  foresight  and  wis¬ 
dom  decided  to  send  her  eldest  son,  H.R.TI. 
Albert  .Lidward  to  Canada,  an  iniportani’ 
consideration  was  the  laying  of  a  founda¬ 
tion  fora  perinauciU capital  forCanada.. 

Accordingly  on  Sept.  1,  1(S60,  the  young 
prince  travelled  to  Ottawa  by  river  steamer 
and  there  w^as  met  by  120  canoes  each 
manned  by  8  or  10  men  “all  costumed  in 
red  shirts”.  Midst  speech  making,  music 
and  ceremony  the  first  Prince  of  Wales  to 
visit  Canada  most  ably  performed  his  duty 
and  the  corner  stone  of  the  House  of  Parlia¬ 
ment,  to  become  world  famous  for  its  grace¬ 
ful  design,  was  declared  “well  and  truly 
laid”. 

Thirteen  years  before^  this historic 
occasion  the  Canada  Life  had  issued  its 
first  policy.  Over  the  past  92  years  it  has 
developed  into  a  great  co-operative  enter¬ 
prise.  Today  hundreds  of  thousands  of 
policyholders  entrust  lo  it  savings  of  over 
$>265,000,000, 

Gnada  life 

Canada's  Oldest  Life  Assurance  Cunipany 

IIK.VD  OFUCIv.  ioko.mo 


The  World  Wheat  Situation 


_  'of  the  Robert  Simpson  Company,  to, these  principle.-^  in  ilifferenr  fields  Vui(iin' 

.Among  t'ne  abseis  in  tlie  balance  j  largely  devoted  his  organ- 1  but  the  ba.8ic  idea  is  ihc  same.  J!.' ''.‘'ify"'. 


Siaicmenis  of  the  I'anadii 


''heel  properly  accimni 


izing  abilities  for  a  number  of  years,  I  And  ilio.se  w  lio  follow  tiie  iilaii  of  vurk 


fir  t  ance  of  payments  m  each  of  the 
2  I'usi,  five  years  display  many  eoni- 


Oiiawa.  ,\iiollier  iiiouih  has  heen  and  fiirrhe.r  I’.'iiiifall  on  I'ebriiar.v  I'l 
ail  bal-  lo  iiio  period  of  inilechdve '  --  I'as  lai.sed  hope.s  for  a  iri:il' 


rnarkels  in  wiiitli  no  ma.ior  price 


'•nip  whieli  will  be  adequate  for  do 
iiioslic  I  eqiiii  emenrs.  Fuiled  Stales 


.(bour  *8dO,(Mm  lower  at  )  he  went  in  wit'h  his  old  friend  H.  jgiving  .service  for  a  fair  reiuiii.  of 

lash  is  up  }thoii(,  .«2:;,d(id  at  .*.51j.i:'3;  Fudger  when  Ihe  latter  had  an|being  honest  in  all  dealin.gs  and  who 


rnurkeiabli'  investments  up  control  after  iliC;are  willi 

at  Jl.itjO.OOO;  (-icciv able.®  down  Roherl  Simpson.  Fudger ;  fellows  v 


illiiig  to  cij-o|ieraie  wit  it  liieir  Adv»nc 


. .  .  ueaiii  oi  niioci  (  .....  n  .ii,.  ...v  .((ki  ,t(.-(  Fa(it(Tt.m 

*1(7(1. (lOit  at  *J1  ,.-4":  inv  enioi  u  .s  eould  handle  ilie  iiro.ieet  j  w-hat  ilie.v  are  entitled  lo  that  is  Harjiai 

down  $l3t).ddfi  ai  *:;8'i  lii'i;  and  \^.j,h  Flavelle's  support  and  hacking.  I  what  Sir  .loseph 
vesnnenis  up  .*:;2".a"tt  at  S  j2b.‘'8!i,  ;  i  tetic'iie.s. 

Amona  ihe  Itribilii  ies  pa'ahles  are’  Flavelle's  record  of  uccom-V _ _ _ 

.shown  down  si:l('.di"t  at  pi, ^nment.  his  success  in  handling  ^ 

tccrtied  charge.-  are  aboui  ^>'.i,dl'ti  ,,p  undertook,  that  led  lo  L^anaClli 

lower  a!  *.j3i>.1S-’;  anti  free  suriilus  being  tailed  upon  iu  the  muni- 
i.s  up  .31-  *217.028  ironi  *ll(.7i,.  ’  .  |  :  „f  ,|,p  ,o  or-' 


Maflison  .  .  . 
Marjon 
Wgite  \ 


BORDEN  EARNINGS 


lions  crisis  of  the  Great  Wat  to  or¬ 
ganize  t'anada's  producMve  facilities' 
.and  resourtes  lo  serve  tlie  .Allied 
cause.  .And  vvhat  Flavelle  accom- 


Canadian  Balance  of  International 
Payments 


I  ro'n  the  Monthly  Lrlte*  of  The  Royjl  Bank  of  Canada 


mon  characteristics.  It  is  note- j ‘'Gauges  have  'tcciirred  since  '’fi  I.'  |  p,  ospccis  in  the  winter  wheat  belt 
worthy  that  eaeh  of  the  princi- '  la.st  October.  With  prevaiiini;  pj  ices .  are  noi  appieciabJy  ebangiai.  I'au 
pal  items  or  groups  of  iransariions.  ^  low  in  response  to  ilie  ample  "orld  'precipitation  has  been  leceived 
with  the  single  exception  of  "Sales  i  exitoi  i  .sii|>idie.s  Hii.s  esason.  ihc  dt  -  uuhiii  the  pa.sl  nionili,  hut  on  the 
and  Purchases  of  Outstanding  Secu- '  vcloiimenis  o!'  tlie  past  luonili  liavi-  oiher  hand,  fitrilier  < old  vvaves  oc- 
rities’’  in  1837.  liave  given  ri.se  to' been  mixed,  and  lia\(  iioi  pi  le.  ided  .  curt  t(i  on  I’ehriia  ry  H)  and  2u  which 
balances  of  a  similar  kind  in  eacb  |  posit  ivc  pi  icc  leadersliip.  Some  a|i- 1  caiiscl  some  apprejicn.sion. 

.voar  throughout  the  period,  A  bal- j  prehension  was  reflecied  iu  wheal!  ^p^,.,  ,i,p  jpHiiedi.aio  market 

eo.mt“nnTi1n  ^  ^  fa  ct  or.s ,  s .  a  Ii  ,sl  i  ca  I  information  avail- 

tount,  pointing  to  oiilward  move- 1  Beiehsiag  addre.s.-,  on  .lariiiary  .,d.  i  ,,,,|p  ,,,p 

menis  of  capital,  is  shown  for  each  i  biti  ihrs  infliieuco  was  abated  wheiilppp,,  considerable  inlercsi  The 
year.  Ihe  principal  sources  of  these;  ihe  eouieni  .d  Hie  address  was  inicnaHunal  InsHmie  of  Agrici:- 

credit  balances  have  iuvariablv  1  closed.  Wiihiii  the  past  mouth,  com- ;  ,|;,nmu  ' 

been  coniniodiiy  trade,  gold  ship- ,  paraiively  heav  v  .sales  of  -^tl.s!I■al- j  ff,,.  p,.„,j„t., j^p, 

menis  and  he  tourisf  trade,  credit  iaii  and  I’niied  .State.s  wheat  havc|^,,.,.„^j.j., 
balances  ruling  for  each  of  ihe  been  made  lo  Shan.ahai  ami  Vlarii- •  ,  p,i,,ipp 

three  itemR  m  every  year.  While  ■  vosiok.  and  trade  c.stimalc.s  of  world  j  Agi  iculiiii  e  on 


SIKlHTI  Y  HKiHER  'he  total  received  on  account  debif  'baTancls ^^'’roVimeriiaHoMl  i  .H'lTpnlVn^^^^^^  ^  f otx'ca si' ' o^^^^ 

tjLIUniLl  nilinLI\|indusiiy.  and  wnai  t.anadiuii  mauii-  eiirreni  acconni..  revealin.a  a  net.  i '"fii'liaiidlse  and  gold  shipment*  payments  on  accouni  of  inlere.silirios  for  Hie  tinreni  ciitji  seasitn  ,^1  , 

!  laeMirer.^  iuioiupUKlied  in  tie  uianu- .  capiiul  fium  t  aiiutia, ;  ^  ^ net  tourist  expenditures  and  dividends,  freight  transactions  ^  have  iiccn  imreased.  inning  of  I  “:‘0  million  hmislvcK  Thi  ■ 

8  Cents  a  Share  From  1937  1’'',.,*^.,,“'' . 'I.',. continued  to  he  ilp.  ouisianding  !  I,"  surplus  and  miscellaneous  services  uiolsamn  period,  weekly  world  ^hip- j  'up 


j  ouH'lOw  of  caidial  fi  om  i  aiiada, 
continued  to  he  i.lp.  otiisianding 


I  facMirer.,  accomplished  in  the  manu-  ,.apiui  from  (  aiiada, ! 

, ,  c>  4  CL  17  iQ-i*?  faciuiT*  of  shells  and  oilun*  mum-  .  2  .  .  ,  .1'”  (anada.  In  ]U 

Up  8  Cen  s  a  Share  From  1937  coiUinMed  n.  he  i.  ho  oms.andi.ig  1  .$188.800.000  as  com-!  found  in  eaeVrorthe  ann'mil*  staVe-  nVenis  *  Vo^^Kiirop;;;,,  '  dc.nnaimns  i 'T  T?'  forecast  oascu 

at  $1.51  a  Share  on  Capital  ,  ccognlzed  for  the  remai  kahlc  thing  feai.ire  of  Hie  (  auadiaii  balance  baifid  vv  iit,  *218.200.000  iu  1837  and  ments.  they  have  always  been  iiuieli  bave  taken  an  tipinrn.  '  ""  rhl  M( ick^  ir'e 

,1  ac.uj  ly  was.  international  paymenis.  according  *.J!  8..-.00, 000  u)  1836  ,  smaller  than  Ihe  credii  balances  .stocks  on  pa.s.sa.gc  and  ass, iring  ilu'  V, , p'u,  o,,  !hj 

-  ■  ,  llavelles  pad  "a-*  ">  find  ihc  ,ip.  psrj,pme  for  I83S  recciiHv  '’apital  acconni  lor  ]8.i8  also  j  arising  fiom  the  three  items  previ- Uniied  Kiii.gdoni  niarkei  of  ainpie  ,  ...  ,  pcs,..,  (-..h  iiKoiiMto'.;  f/o-o 

■n,  .  cai  tmm:.  for  the  v  ca.  (  pdeu  ,  mem  to  do  ihe  big  tlimg.s,  o,  go,  Hietn  a  eontraelioii  in  the  net  out-  onsly  montioned.  In  other  w ord.s. :  arrival.^.  This  latter  factor  has  i  J,  ,,,  -n  ^  ^ 

i'c, ■ember  31.  '"  ’.S.  reporie.i  bv  theumtnused  m  H.eir  work  and  co-ope  -  _  !  f'<>«  ol  rapKal.  Oiitstandiug  |  fhe  income  of  the  Dominion  from  tended  to  .slow  ,i„  new  huying.  line  'r\.  n  ^  oo  on  r, , 

lioiden  i:(.n(|.anv  were  e,,mv  ate  for  the  best  tesuls  1 1  was  only  .  ■from  al  ex  erie,  !onr'es  ‘’hanges  in  fii(>  capital  external  .sources-  has  exceeded  bvof  Ihe.  ,  onsf  rncl ,  v  e  cn  rrem  faei  ors  i  ,  " -.s  ■  ^  m  in  on 

lent  ir.  :;.l',  "t.  saU’s  Ihrou.uhotit  by  real  loam  ph.y  and  by  encourag-  mini.  all  ‘  ^  are  the  reduced  outflow  I  .sithstantiai  stirplu.scs  all  ihc  cur- 1  has  been  Hte  conlin.ied  ali.senee.  of  I  J,,;,,  ;  i,,.  ipHr  Ti  iT 

'  aiiada.  Ihe  1  titled  State,-  and  expori  ,ng  men  . if  groat  energy  and  abt  nv  “  f"0"al  f'>'  H'p  redemption  of:  rent  disbursements  made  l.v  Haiia  selling  pres.siire  from  Argentina,  j  ’  i  mM  ^  ^ 

(ourkei.s  or  *I.H  ='  .-hH'a'  on  Hte.io  .speed  np  lo  tne  las.  note.,  that  "  d.  ,  Hn-  '  dian.s  in  .ither  counirie.s  in  evervlwith  Argcnline  sales  hciiig  made  m,;.  „  ,  I'l^T  A'  leas  t’O.V^u 

.,38.,,7..1  sha.es  of  $  5  par  value  (.amHld  made  the  show.ng  .she  dd  '.  m  s  b^  . .-uhs  a  mm  I  -  -  a,,,,,,,,  ,  oo.uoti.titM.,  Hie  year  from  1831  to  1838,  These  .sur- ,  niodera'.^olume.  dcierini.tcd  mine,  j;' ^  J' , ' 

(  ..mnton  s'o.  k  .m.siand.ng  in  I8.,8.  And  then  .here  rested  upon  ihe  I'  tis  of  ^ ^  "  change  m  the  direcHon  in  ihe  in-  pluses  or  credit  balances  on  eiir-  jiallv  bv  whai  overseas  markeis  will  -  “ 

(.•presenting  a  gain  ol  8  eent.s  f.  '  ,  ehuirrnan  me  i  .,'  n  ijk  Vi  d  | fi^’i'm  -Hes  and  :  rent  account  have  been  employed  iu  i  take  .it  prevailing  pi  ice.s.  v  de  current  TnnsuL 

-liiti'H  n\cr  1!lh.  iu^  thill  icwaidh  wove  on  the  b*ibia  h’*  ’i  mi  nu  1 1  iian.cJist  .iiid  ^ Hu*  a  (ijiarcnt.  incrcute  ’  *  Ainr.  (iitiint  fonsmiinimn  .imi  ii.ui. 


1)13)1.  of  1.230  million  botishel.s.  This 
is  the  only  carry-over  forecast  ba.sed 
on  .Inly  1  ralher  ih.sn  August  I  and 
world  slocks  are  msiially  higher  on 


ear.i,  i,s5ned  al  the  end  of  .lantiaiy 
for  Hie  'vrirld  e;^)■|■^ c  „„  Auguf.i 


.  .  ...  .  .  .  t  iiinenn'i  I.'  "Iiiel,  tie,  i.v  I  , 1.  .  —  .  i;ipij(i  oaiaiices  Oil  (lit  -  jia  1 1 V  nv  wnai  overseas  inaii'eis  »viii  ,  i, a.,.,.,.., 

(epresem.ng  a_  gam  ol  8  eent.s  f.  '  ,  ehu.rrnan  me  i  „  ijl  ,  d  i fi^’i'm  -Hes  and  :  rent  account  have  been  employed  iu  take  .H  prevailing  pi  ice.s.  vU  cu -ren  <^nn^ 

.- liar, I  over  l!i’.(  iug  that  lewaids  were,  on  the  basis  '•  I  •  "  imulmn.disi  and  Hi'- 1  llic  apparent  increase  in  ihc  propor- 1  i  ransaclious  on  cinii'i!  ■ic.inni  ».•  ,  ...  io„„i  „  f  <9113111111111011  and  liail- 

.\et  saie.s  ,.t  Ihe  conipaij.v  Iasi  vearjof  icsulis-  Ihai  prices  weie  fair.  Ihai  i '"'"  'fil  trade  siirpasscd  eiineni  I'".' •' lion  of  other  capital  movements.  .Net  Capiial  movements  likewise  dis  M  nh  respee  to  ciop  d  -’1"  1  j  tug  1  F.Tforernemr,  Accordingly,  the 

•wco  $212.(.3K.8:h.  "hich  was  a  de-  poliH.ul  mflucuce  did  not  connl  mid  ' """'fi  "'’"""I  fo'’  imcres.  and  tH' '•  |  1  ei  irciiiem  s  were  lower  as  the  mini-  plav  inariv  par, Bel  ^Teimen.d,’ ! ""  '""’1  a  ' "  ,  n'-"'Mtc<’l 've  Augnsi  I.  1938.  worhl 

(line  of  .?2.5.52:;.(H7  from  11.37.  How-.},,,.,  Roods  were  np  .0  specification.  "-"'I'i  and  oilier  service-  |  wL  1  Throughout  me  fu’tv^^^  mrS  n  ! 

ever  n  leduciioii  id  .*28.282.301,  or  |  avIuii  ii  vv  ould  mean  lo  spemlluige  Ihe  primipal  changes  in  cun  cut  1  It  ss  Hiun  in  receiii  vear.and.  condi-ieaeb  vear  the  nuivvard  movements '  v*’*'  otfiiied  11,  t.i.e  *'  imllton  bu.s.icis  in  excess  "f  these 

(iifsct  Hie  tlcerease  Of  salc.s.  hevetal  value  fo.  every  d.dlar  was  appre-  with  previous  .vear.s,  were  the  con-  able  tor  re-f.uancing  than  in  ear- j  Canadian  secmiiies  owned  abroad !  win  e-  w-he-?  ■  .  ea  ’8  nr  (-011?  of  - - 

divisions  exticnenced  graiilyiiig  ju- ;  Flavelle  hefoie  he  look  the  .scjuencc  ol  iidnccd  credit  balances  hei  years,  tiiere  was  also  a  drop  1  have  exceeded  inward  movements  ot  '  ,i  .-  ,  ,  \  I  itl-'itT  t’s  r  l  Itii  I'iNtiii  <  Tin\ 

.-.oases  in  both  uni.  and  dollar  sales.  He  latd  down  the  conditions  lie  ftom  nierehaudi.se  exports  am,  the  t„  the  m.moer  of  issues  , haivv ere  laSal  from  1.^ fioimi on  m  new  ^  "  ‘  '  •*  h  '  nV  •  ,  , 

'I’axes  of  every  nature  paid  b.v  rite  ■  uecessar.v.  And  vvben  he  tottrist  trade,  ’i  lte  tmiusit  ial  reces-  called  for  reden.ptn.n.  I  he  iulerna-  issues  of  Cunad^^^^^  securities  n  ^  \^"'veir 

(ompauy  last  ye.ariotaUed  *0.0.,^  appointed  it  was  arranged  that  sion  general  during  1838  re.sulied  lional  trade  in  seetiriiies  gave  ri.se  jfernal  capital  rnarkels.  (  anadian  !  be  the'wim.w  kiH  1  had'  a  value  of  *3';.4,54.7.st,  aceotding 

me  largesi  amount  lu  aitv  ye.ii  of  y,,  exee,uive  and  adniiuistrat.ive  au-  in  a  reduction  111  Hic  demand  for  to  a  iiei  inflow  of  capital  in  1838  in  .  liabilities  have  accordinglv  beeu  t  e- !  in-’  kis'  oce  mi  ed  vv  hile  m  o-peci  s  '  t""'"t'ial  e.si  iim.ie.-.  Ammal- 
mo  compan>  s  bistory.  I  hesc  ta.xes  vested  not  in  the  board  .  many  loading  t  anadian  exporisaiid  contrast  to  a  small  outflow  Hii  1837.  diiced  Other  securitv  irans'ictions  '  i  stanghteied  and  .-..Id  aceoimied  for 

almost  cqual'ed  net  ea,ning.s  and  ex- l  , I,,  man.  Flavelle  was  generally  lower  prices  .so  that  Hie  Increased  demand  for  Canadian  :  tilum-national  sals  and  ,,u^c^' ('"l  'I"  ""‘'I  P'- 

ceeded  dividend  paynienis  by  1  (Pe  jyupreiue  authority,  the  dictator,  surplus  from  the  trade  in  eoimyodi-  stocks  from  Hie  Lniied  States  and  of  oiilstaiiding  securilies)  with  the  1  r>”  » '  ?  ^i’  1^  '  t'  ""n  oi  ..".iisider  ''"•■■"'■"8":  gm"'’  and  mrs.  *1. 

871.  They  were  t’hU.vaieD,,  ,0  $2:J8  4|^„endi,tg  of  hundreds  of  mil-  ties  declined  to  *180.500,000  in  1838,  from  over.seas  countries  other  than  e.xc^S  of  18^  hav^  'vJ'"'"’.  -  enU  ,  e  r  imii  !;"„:eni  •‘"o  ' 

per  emplovee.  or  *l,i8  o'’  fiveij  ,  manufacture  of  the  This  compares  with  .*213.300.000  in  j  Great  Hritniti  was  the  principal  •  on  balance  to  inward  movements  of '  rains  fell  m  Hie^ciul  '  of  lamiarV  ,i,i,  t-  us  esi'inmir’.l  at  '■iTV’' fiS'i Va2 

.siockholdei.  ____  things  on  which  the  Allied  forces  1936  and  with  the  recent  iieak  of  .source  of  the  net  inflow  of  capital  capital,  offsetting  in  pan  the  rcdtic- '  '  I  •'  >  <  p 

LJ  n  ~  •  'lived  and  fought  there  was  no  one  *322.200.000  reported  for  1836.  Fit- 1  from  Hie  trade  iu  securities.  This  tion  iti  Ganadian  securilies  owned  -  - .  --  - . - 

Melchers  Has  Prospects  in  between  Fiavelle  and  the  British  |  favorable  business  conditions  were  1  demand  was  evident  (luring  most  abroad  resulting  from  reiircmenls  '  m 

Industrial  Alcohol  Field  That  was  why  it  was  also  largely  responsible  for  ilie|momh.s  of  the  .vear  including  those,  Other  capital  movements  have  been  I  - 

_  possible  to  handle  ihe  whole  under-  falling  off  in  net  receipts  fi’om  tliciwlien  inteimaiional  miseiilciiioul  j  outwards  on  balance  and  in  increas-.  f  .2, 

vioichers  Distilleries  I  Id  .-an  be  •  •l!*'880.0o0  as  j  was  greaiesi.  f-ess  ((jniplete  inf, .r- j  ing  volume  These,  too.  have  the! 


it  I  rfiMu.onO.  ValiM*  ol  all  iiKficnltnt’nl  pro- 
'.Iflinis  I,-;  4»stiman‘(l  at  SI7-,ljSt».l92. 


vieieher«  Distilleries  ltd  on  be  taking  in  a  business  way.  There  w’as  lourist  trade  to  $148,00(i.0.i0  as  j  was  greatest,  f.ess  (oniiilete  infor- j  ing  volume  These,  too.  have  tlie 

exnected  to  o'vereonie  the'  loss  of  gelling  orders  without  be-  against  *1 .0, .100. 000  in  I8;i7.  al-|maiion  is  availal.le  at  thi.s  lime  con- i  general  effect  of  either  rod, icing 

business  in  American  ivne  whiskeys  i 'P  the  usual  though  the  total  retioried  lor  1838 ,  ( ci  iiiug  Hie  group  of  Iraii.sactions .  Canadian  indebtedness  abroa.l  or 

hv  nrorinetion  and  sales  of  industrial  Of  influencing  government  was  higlier  than  the  correspoiiding  ,  clussified  as  "oihei  capital  ...ovc- .  increasing  Canadian  owned  as.-eis 

aieohol  products,  shareholders  were  !  Poniraels  were  of  no  a^iil.  figure  for  of  the  Ih.cc  yiuir..  '  moms.  ’  These  in.  lmlt-  ibo.se  .neve- ,  outside  of  Hie  Dominion. 

told  at  the  annual  meeting  of  the!  „  *  *  .  „■  .■  r'''')'-  ,7  Ihcse  h,.sMxs  were  .n.nt.v  whteh  a.’ise  frotu  tb,.  (,,.e,a-  - - - 

company  this  week.  Plant  expan-  can  spend  milltons  ot  j  part, ally  ofr.se  b.v  ihe  im  reased  '  lions  of  bauk.s.  insurance  ami  Irii.sl  .  i 

slon  the  stockholder.s  were  told  is ,  funds  on  the  ha.sis  of  value  vaiiie  of  gold  sliipim  iiis  w  hu  h  ;  comi.time.s,  concern,-  in  (  anada  '  51I.A  l.N 

now’ a  nioblcm  as  the  present  plant  fofi  every  dollar  without  making  with  the  record  output  of  1818.  ruse  j  falling  m  ilu'  caiegor,.  ol  British  -  . 

has  been  operated  Uie  year  round  as  ' ‘'"‘’mics.  And  Flavelle  m.-idr  enemies,  to  *  1 .58.50ii.0ii0  as  coiupurcd  w 'H.  and  foreign  dii  ee.  itivesi  mriit.s  in  The  .N’o.  2  incline  sbafi  al  Gran 

romo'irori  with  nniva  few  month  wif  ’ 'I’hey  showed  thcif  hand  in  the  parr-  $145,000,00  in  r-'37  atul  .*|ii8,60O.000  |  1  anitdn  and  Ganudi.an  coinpanips  ada  Gold  Mine  has  been  dewatered 


t.IIANABA  MIMiS 


compared  with  only  a  few  months  of  ' ’•’bey  showed  their  hand  in  the  parr- I  $  145.000,00  in  r-'37  and  .*1118, 600. 000  |  1  anitdn  and  1  anudian  coinpanips  ada  Gold  Mine  has  been  dew  atered 

the  year  previou.sly  An  increase  of  ly  successful  cffoi'is  to  stir  up  a  ha-  in  1831.  Net  pa.vmcnis  on  current  with  direct  invr.slmeni-  m  branche..  to  the  11th  level  at  2.200  feel.  Ii.  f. 

about  $100  000  in  inventories  is  ac-jeou  scandal  .Nothing  was  actually  account  in  183.8  woe  t-ligliH.'  ^  ot  -ul.sidiaric.s  in  oilui  i.mnirict.  Gamble.  pr(.sidem,  and  Amor  1. 

counted  for  by  .stocks  held  for  ma-  •’’’ought  out  to  indicate  that,  the  smaller  than  in  i8;;7.  ainoumiiig  to  ;  Gn  Hk-  htisis  of  the  level  of  irans-  Ke.'jiie,  mining  engineers  represrut- 

luring  and  sale  in  future  years-  1  nacker.s  made  anything  but  a  nar- '  .*2'12.000.000  for  imeresi  and  dtvi-  action  ,  in  1837  and  earlier  vears  ing  .New  5  01k  interests,  arc  now  on 

* _  ’  COW'  legitimate  margin  of  profit  but'dend  payments.  *2n.00i).0i»0  for  :  and  taking  a.-cunt  of  known  dovel-  Hie  (vroitcrly  where  an  examination 

Tho  Finaneial  Times  reaches  aian  excited  public  was  led  to  believe  j  freight  and  *3.5.20't.0no  for  uHici  opmenis  in  l!i.3S  i;»geilier  will.  Hir  01  ilie  underground  workings  will 

e,i«aa  of  people  who  are  Interealed  differently.  It  was  a  short  flare-up .  miscellaneous  services.  'I’be  total  tieiailed  inforni.ii ion  aircad.v  avail-  be  carried  out.'  ■  aii.-faclor.'  re- 

U4  ahlo  to  hay  intestneat  neearl-  but  it  was  queer  thanks  to  the  man  paid  out  on  these  accminis.  liow  :  able,  the  net  outflow  of  capital  uu-|  port  w  iiuld  s?-g  resumption  of  devel- 

.  (who  had  dropped  all  personal  inter- l  ever,  has  been  consistently  suallcr  1  der  this  head  has  beeu  leulatively  [  opmeut  work. 


coiiipand  "'III  and  foreign  diiect  itivesi ninit.s  in  The  So.  2  incline  shafl  al  Gran 
liul  •* I "8,6011.000 1  I  anitdn  and  f'nnudi.ati  coinpanips  ada  Gold  Mine  has  been  dew  atered 


on  current  with  direct  invr.siuienis  in  branche.,  to  the  11th  level  at  2.200  feel. 


r-THESE  SUN-BATHED  SLOPES  1 

I  Canada’s  St.  Morit* — the  i,aurentians  of  | 
the  Mt  Tcemblant  sector  Fastest  down- 

Bern  Canada— gentle  slope*  for 

•12.S  miles  of  trails — and  7he  I 
.ally  famous  Hans  Falkner  i 
il  (formerly  at  OberGu.-gl,^ 
80  miles  North  of  T«lont-^B 
ernight  from  Nriv  York  or 
in  Write  for  folder. 

K  H  WHEELER, 


liiaag 
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Bell  Official 
Passes 


J.  E.  MACI’HERSON. 
senior  vice-president,  was  one  of 
Canada  $  leading  'phone  executives 


CAN.  INDUSTRIES 
EARNS  $6.07  ON 
COMMON  STOCK, 

■ -  I 

Compares  With  $7.86  a  Share; 

Earned  for  1937  —  Income  i 
Down  $1,500,000 

WORKING  CAPITAL  STEADY 

With  Current  Ratio  Showing  an' 

Improvement  —  President 
Sees  More  Hopeful  Outlook' 
for  1939 

Operating  resiulls  of  Canadian  In¬ 
dustries  l.td.  from  year  to  yciir  in 
view  of  (he  widespread  and  diversi- j 
Tied  nature  of  the  company's  opera- : 
lions,  arc  accepted  as  a  fairly  re-: 
liable  index  of  general  business  con-  ^ 
ditions  in  the  Dominion.  Reflection  ' 
of  the  lower  level  of  business  and 
industrial  activity  during  1!)38  as 
••ompared  with  the  preceding  year  is. 
accordingly,  found  in  tho  annual  ro- 
pori  of  the  company  which  shows  a 
contraction  of  over  15  per  cent  in  I 
operating  profits  and  over  30  per 
cent  in  net  earnings  after  all 
charges.  The  strong  working  capital 
position  of  the  company  was  well 
maintained  during  the  year  while 
liquid  ratio  show's  an  improvoinenl. 

Profit  and  loss  account  for  10o8. 
shows  operating  income  down  over  |  P**®' 

*1.000.000  from  the  previous  year  at  i  "I'  Mncplierson.  For  0 

*5.fi2r).853  and  income  from  invest- 1  r’l  'or  to  his  death.  .Mr.  .Mac- 

ments  practically  cut  in  half  '  Pher.son.  w  ho  had  heeu  connccicd 
•M74.381.  Gross  income  for  last  year,  '''f''  ''''  '' 

therefore,  shows  a  drop  of  ,,boui  ‘'‘’I'''  i^'n'or  virc-pre.si- 

$1,500,000  as  compared  with  1!)37  at  ‘;oranaii.v.  Active  in  social 

*6.104.233.  After  all  charges,  with  •’’"f  rhanlahlc  work,  he  had  been, 
executive  remuneration  $82,500  low-  I'on- 


ROLLAND  PAPER  CO. 
EARNS  61  CENTS 
ON  COMMON  STOCK 

Operating  Profits  and  Net  Off 
Moderately  But  Liquid  Posi¬ 
tion  Is  Improved 


rrrv.  Stirpluft .... 
FVnftI  on  ^■c^u^itU‘K 


jno.ni:. 

K,3fl1 


BANK  LOANS  WIPED  OUT 


Mond  nipfount,  rlt'.. . .  , , .  V,17‘* 

t  Adjust mrnfs  . . 

i  Pr''f.  I>i\if,rnfls  VO.otH* 

[(Aim.  I>:vulrn<i!i  *'•'.001 

r.  ^  I,.  Surplus .  ->*1.  >'*' 

l.iqnid  Italio  Higher 

In  ilie  balance  :-h(el  iici 

caiMi.Tl  reve.il.s  a  . . 

I  .?7h.ihMI  al  hill  liiiuid  niim 

ksiipiii  apiini.MMialely  -‘'i;'  in  I  liniii 
I'l  In  I  nil  the  prf\inu<  I'alaiiie 
I  !-he(»i  riirrenl  as.“('ls  are  .slinw  n 


kiiiu  ' 
hnlll 


hiwer  hy  .'>1711, imhi  al  $1  .c'l  l.7nS.  hm 
i  curreni  lia.hililies  are  dnwn  s:i7.iiim 

f’ll  I  1 1T  \\  . 


IMUCH  IMPROVED 
;  YEAR  SHOWN  BY 

CAN.  locomotive; 

Operating  Profit  More  Than! 
Doubled  and  Net  Profit  of  | 
$182,078  Reported  } 

POSITION  STRENGTHENED  ! 


at  .$2P|.in 
the  pa.'l  2 
wiih; 


Wnrkilii;  lapilal  I'ni 
ca  r.-i  mill  pa  , cd  licre- 


I  On  a  red  net  ion  of  8.26  pri 
in  .sales  \olunie  as  compared  wiih 
I  the  (irevioiis  year,  Itollaiid  I’aper 
I  Co.,  Md..  reporls  a  nioderale  voii- 

I  traction  in  operaling  profits  and  in  '  '  ’j 

net  earninu.s  for  the  year  .Net  currmi  vs.^.oi'.  i.n'i 

alter  nil  charges  was  equal  to  S  16  <'iio<mii  l.iahilioc  l’hi 

:i,  share  on  the  6  per  ccnl  svi  Workinc  Capiial  X'rt 

prefeiied  slock  ol  ihe  •.•oinpan.v.  Uank  loans  which  amoutilcd  10, 
iind,  afier  preferred  dividends,  to  x  |„(),(ino  o„  i),,.  ip:;;  haiaioc  -^heel  ^ the  latter  being 

1)1.5  cents  a  share  on  the  out  stand- 1  p;,  ^  p  been  eliminated:  cash  is 

shown  up  al  $lS.t.)2  from  Si.'i.ipp; 


.Net  prnfii  ot  $182,078.  afiri*  all 
liargiS  and  depreciation  write-off. 

■  reporicd  t)\  C.anndi.an  l/ocomotivej 
o.  I.tfl.  fni  Ihe  year  IO;tS.  In  the' 
in::7  reooi  !,  depreciation  ab.sorbrd  j 
all  operating  profits  after  taxes  and  ! 
■Ji'S.o.Tj  ioilirr  cliarges. 

aw. Ill  '  Operalmg  prolii  for  lO  iS  was  $7)73. 

10!'.  ())mi)areil  wiih  $2.')S,t06  in  irt!)7. 


coiniiion  slock.  l''or  I  lie  vear 


1!I37  net  earnings  were  equivalent  10  '.pppipnbles  up  slightly  at  .*2:;!. (I.-),:; 

$!»..!l  a  sliare  on  tlie  preferred  and  |  jnppm,„pn,s  ,$82,0011  at  $216.- 


0.5  cents  a  shaie  on  the  comiuoti.  In 
balance  sheet  net  working  caiiiral 
shows  a  inodesi  decline  from  the 


.1  H.  MAC  rHKKSOA 

I'anada  lost  one  of  its  leading  tele¬ 
phone  men  and  the  Bell  Telej^hone 
t'o.  of  Canada  a.  valued  executive  of 
long  stiinding  association  with  the 


1100;  while  inventories  are  lower  by 
$138,000  at  .*.-)0r).008. 

The  report  stales  that  capital  ex- 
previou-  veai-  Init  liquid  ratio  hiis  pp,„|j|„,.ps;  „„  II, p  compativ  .■  mills 
been  improved  to  .some  exieni  j.,,  \|p„,  |{„iiand  and  .sq  .lerome 

Operaling  profits  for  the  year  un- ;  during  1038  amounted  to  .*  11,:'. 27  and 
der  review,  at' $383,123.  show  a  re- 1  that  the  mills  were  inainlaiiied  in 
diirtion  of  about  $50,000  from  the 'an  adequate  state  of  rejiair.  I’e- 
1037  figure  and  net  earnings  iiftei  j  tirement  of  $75,000  of  :]'r  serial 
all  charges  are  shown  down  $20,o00  |  bonds  on  npiturif.v,  .November  Ist. 
al  $l2l).!i:)0.  ,\fier  dividends  and  ;  reduced  total  bonds  otiisuindirig  to 
ad.jusimenis  surplus  as  at  the  end  j  $2,000,001). 
of  last  vctir  was  lowet  h.v  about 
$26,000  at  .*281.376.  Profit  and  loss 
figures  for  t.he  pa  1  2  .'ears  c])iii- 

pare  as  follow.-: 


I  Montreal  Brokers*  I.x)ans 
Declined  During  February 


. ,  ored  by  being  named  to  the  honorary 
advisory  board  of  the  I'imincial  Fed-i 


cr  at  $5lf>.n!)7  and  tax  reserve,  over 
*210.000  lower  at  $1,017,339.  net  ..  r  .  1 

earnings  show  a  decline  of  over  $1.-1^’^^  ' 

200.000  at  $1,516,754.  These  earn- 1  in  Watcriow  n.  W  is..  in  IJe- ^ 

mgs  were  equivalent  lo  about  ].f|veraber  18i0,  of  (  atiadian  ptireiiis. 
limes  dividend  requirements  on  the  !  'o'p  •  •'•o'  Phersoii  w as  brought 
I'ompany’s  preferred  stork,  and.  af- i  •”  <  anada  at  the  age  ol  five  >pars. 
ter  deducting  preferred  dividends  loi  educated  privately  and  at  the 

*6.07  a  share  on  Ihe  outstanding  P^***^^  School  of  Montreal  ami  began 
'  ommon  stork.  .Net  earnings  for  1937|**'«  "iih  the  Bell  I  cleid.one  : 

were  equivalent  lo  $7.86  a,  share  on  ' of  i'anada  in  Angu.si.  IS!)2.I 
the  common  stock,  Profil  and  loss ;  ^  Itavcllmg  audtior.  .\rirr  five 

years  m  this  position  he  was  a()i)omi- 
ed  local  manager  dC  the  l  oinpany  m  j 
Ottawa. 

In  lOlil  he  was  |)romoieil  fron. 


OpcrHiion  Prcifii 
tnromr  fciD)  lT)\r'.tni''nl.^ 
MiBCcltani-uus  Imuair  ... 


no)))l  l))lcrf'.-i 
Iii-prcnation 
In)')!?))'  Tax)*^  .  .  . 
I))\)‘nt*)rii*.s  \V.  I). 


7)0 

:ia'i.:!R ) 
S7.))))I) 
100.000 
2.').  I.)" 


N*-i  ProHt . 


1037  - 

I  ollateral  borrowing.s  ot  member 
'nisofi  firm.s  of  the  Montreal  Stock  F\<  ha'n- 
ge  totalled  $13,326,524  as  at  Fehmarv 
'TdTT.ts  n  drop  of  $333,103  friitu  Hie 

(i7!406  previous  month,  when  loans  .vmniiiif- 
sot  j  od  to  *13.8.59.927.  At  the  end  of  I’eh 
asn  428  fuary  a  year  ago  borrowing.s  anioiini- 
8!'!2:)n  eil  lo  $17,077,367).  The  <  iirreni  fig- 
'•’OOM  ' lowest  on  recoid  since 
Ttihi’i  I -lune.  19.33.  when  borf'wings  .-how  >'0 
- — I  a  total  of  $12,921,733. 

it«,:M2i 


the  first  lime  :m  operating  profit 
had  been  shown  since  I9.'!().  Deduc¬ 
tions  from  operating  profit  for  the 
year  under  review  included  $236,- 
299  for  deprecialion :  $40,000  special 
provision  for  replaiement ;  and 
$62.21.5  for  taxes.  These  compare 
with  deduct iop  of  depreciation  at 
.$l!P!.12!i.  taxes  al  $13,3.57,  los.ses  on  I 
assets  disposed  at  $.5,775.  and  pat-' 
enis  written  off  at  *7,063  in  Ihe  1937  : 
ineome.  aexiouut. 

Balance  slieot  shows  current  as-, 
sets  at  .*948.872  and  rurreul.  liahil-  i 
itic.s  of  *111,136,  with  net  working; 
capital  at  .$.SP7.I36.  This  compare^! 
wiih  (  iiriTiii  assets  of  $934,399.  cur- | 
rent  lialiililies  of  .$.5,5S.S:!3  ainl  net  I 
working  capiial  of  $375,566  al  lliC' 
end  of  1937.  ! 

There  an*  Do  liank.s  loan.s  shown, 
against  .$27.5.p'||'  ;ii  the  emi  of  the 
preceding  yra.r.  while  cash  at  *766,- 
783.  compaies  with  $23,932  and  in- I 
veniories  at  *134.723  compare  with  |  . 

$751.7:!.5  at  Ihe  end  of  the  prei  cd- j  . . . 

ing  year.  |  "Thr  outlook  for  Its-nmotn e.  orders 

No  interest  h.is  been  paid  on  the,  in  the  immediiite  ftiiiin'  i.s  tim-er- 
ineome  bonds  since  reorganization.  |  lam,  .ind  it  wiis  the  opinion  of  yotii 
Inioresi  is  l•unmlative  from  .lami- j  dire.eiors  at  the  lime  of  the  hist 
tir.v  I,  1934.  meeliiig  that  unless  locomotive  or- 

William  t  a.se.v,  pre.sidcni.  stales;  Iders  should  he  f)l)lained  before  ilie 


MAKE  USE  OF  OUR 
EXPElRIENtCE 


Wi 


E  Invite  prospectivo  uaeis 
of  Trust  service  to  consult  u* 
reqardinej  Wills  and  I'ructsj  We 
1-clieve  tliat  our  lonq  experience 
aained  in  administering  bund-* 
reds  of  Estates  gives  our  advice 
a  value  which  only  such  expert' 
once  can  supply; 

'.Ve  do  not  draft  Wills  and  Trust 
Agreements  or  give  legal  advice, 
i7ut  recommend  that  our  client* 
.'onsult  tlieir  own  Attorneys  or 
Notaries  on  such  matters,  but  in 
reference  to  the  administrative, 
financial  and  investment  matters 
pertaining  to  Wills,  Trusts  and 
Estates,  we,  invite  consultation*; 


Montreal  Trust  Company 

oil  PLACE  D'APMEf,  MONTREAf, 


HALIFAX  TOEOr.'TO 
ST.  JOHN  S,  t'TLD. 


vriNjnrrG 

LONDOi..  Etc 


LDMOtiTON  V.v.KCOOVO: 
ttAo„AU.  EA.'iAftAS 


holding  ol  the  aiiniiul  meeting,  not 
more  llmii  oip-  \p;ii'^  interest  lo- 
tnllinc  *62.6SS  slioiihl  he  paid  on 
the  ineom)'  homis  .Iiily  I,  1939.  As 
ordei.s  have  mil  been  ohhiined  it 
!.■<  intended  to  ait  on  that  basis." 


figure?  for 

fhe  p.Tst 

J  ypars 

1 

compare  j 

.Ts  follows!; 

IPSR 

1  o:4V 

1 

1036  i 

J 

$ 

*  i 

i  Ineom*’ 

6.651.322 

5.386.6„8 

Invrjt  . 

474,381 

049.757 

935.993 

'I'nf .  inr 

6.104.233 

7,601.079 

6,322,551  ! 

I  Mr.  fow 

17*750 

1 1 .000 

10,000 

Ivvpu.  remuorr. 

6,32..-,99 

542.080 

I.rgal  nxp.  .  .  , 

* 

o.d4.* 

981  1 

Ta.x  Fp*. . 

l.ni7,o39 

l.250.27.> 

t. 040.1. ■>!  j 

\Rt,  raroioitB  . 

4.516,784 

5.721,862 

4.719.330 

rtri.  div 

.325.500 

32o.r>00 

325..',00 

I  om  div 

4.140.714 

6,14  7.070 

i.098.000 

Y  •ar  8  Rurp 

.50,540 

C40.292 

305.830 

Pt*  .  8Urp 

3, .588,946 

3.352.060 

3.149.420 

.  .  • 

3,639.486 

3.60!.352 

3,4.>5,2'SO 

‘r«x  adjust..  . 

bie.407 

6103.190 

i:Arn,  »iurp 

3.639.486 

3.688.94.5 

3.352,060  1 

I'lurp.  pnr  share 

! 

••oaimon 

07 

*7  86 

$6  1b  ; 

dent  and  vm  Oclolier  I. 


assistant  On  April  I.  1925,  he  wtis 
appointed  vice-president,  with  licail- ! 
qiiiifters  in  Montreal.  In  l‘’ehniar.v, 
19311.  when  he.  was  elected  a  director  | 
to  fill  Ihe  vac;tn<-,v  created  h.v  reiinv 
meni  of  I..  B,  .Maeftirhine.  he  heeame 
senior  v  iee-presideni- 

■As  the  repteseiilaiivr  of  ilie  'om- 1 
pany  in  Ottawa  for  over  a  quarter 
of  a  century.  Alt.  Maeplier.son  came 
into  close  personal  coniaet  with  Ihe 
letiding  figures,  iiasi  tind  present,  in 
,  tho  life  of  the  Dominion.  Active  in 
v  -  Tnfluding  bo)iu«  axpftrop.x  iTunnbrr  of  f  Jicrii- j  Ibo  eoinmtlllily  affairs  of  Ihe  Pa¬ 
li  if  29  in  1938.  I  lional  capital  during  his  long  resi 

h  Urduri.  j  dencc  Ihere,  he  was  presidem  of  the 

forking  I'.apilal  .Slemt.v  Icauadiiin  I'lub  m  l!'I9,  president  of 

Net  working  capital  as  .ti.  the  end  |  ll'f*  Royal  Humane  Soeiei.v  in  192. >. 
of  1938  showed  a  decline  of  onl.v  1  '  i''*'"f'R'tH'nian  of  ilx'  Vieior,'  Loan 
.*40,000  from  that  on  the  previous o'^Poign  (ommiiiee,  vice-presi- 
balanee  sheet  at  $14,647,742.  Current  ' ol  ilie  tsaini  .lolin  .Nmimlam  e 
a.ssefs  are  lower  h.v  ovei‘  $700,000  at  |  O'ctnoT'  ol  the  Ottawa 

*I7.:;39.014.  but  current  liahilil les  '  I lo.*pilaI.  rector's  vvai  den  ol 

have  been  reduced  by  a'oout  $680,000  •  '  hi"'  "  '  oihcdral,  ami  presi- 


10  $2,691,272.  Ratio  of  currenl  assets  1 
to  rurrent  liabilities  on  the  current  1 
balance  sheet  is  6.4  to  1  as  com-  j 
pared  with  5.1  lo  1  on  the  1937  hal-  j 
ance  sheet.  .\el  working  eapital  fig¬ 
ures  for  t'iic  past  3  y<x<n's  arc  com- | 
pared  herewirh:  I 

19.38  1937  I9;l'i 


I  dent  of  Ilie  .National  Coum  il  'if 
Friucation.  Ottawa  Brttnclt. 

After  coming  to  .Montreal  lie  wa.-i 
elected  president  of  the  (.'atiadian 
Flub  in  .April,  I!i32.  and  in  Angiisi 
that  year  was  elected  president  of 
I  the  Assoeialion  of  Fanadiati  Flubs. 

!  He  spent  eonsidcrahle  lime  fur¬ 
thering  Ihe  Hoy  .Scout  movemen;. 
<  nr.  «wri».  |7..339,0I4  I8.057.7.i7  19.244.381  having  served  as  iire.sideni  of  Ihe 

'  ur.  liabo  2.691.2,2  3,370.266  3.853.129  xionlfcal  I!o,\  .Heouls'  .As.-^oeial  ioll. 

Work.i-«p  .  14.647.742  14.687.491  ir>,391.2,)2  ,  chairman  of  the  Disiriei  Si’oul  Foim 
Ratio  6.4  to  I  6.4  to  I  .5.0  lo  1  ,,||  ;iml.  in  I9;!.3.  suececdiiig  Or, 

Among  the  individual  items  on  the  ^  •‘’''t"’"  Adams  as  Htsirici  '  om 
balance  sheet  principal  change.s  '  Montreal, 

from  Ihe  previous  year  are  a,«  fol- ;  vxoik  lor  the  uiider-iu  1  wiegeii 

lows:  Assets — cash  up  $1,360,000  at,  olimaxeil  with  his  eleeiii)ii  ip 
*1,949.149;  government  bonds  down:  eliairmaii  of  the  ho:n  d  of 

*2,040,000  at  $4,819,863:  inventories  !  F'''l<’i  !i'i"n-  aH'l 

down  $100,000  al  $6,848,576:  receiv- !  'f'cen".'  elected  to  (he  ad- 

ables  up  $65,000  at  $:T468.905:  prop- ! t"  "vcl.v  asso- 
ertv  and  plant  up  about  $2,000,000 ! •'Hrliesi  developments  oi 

•at  $33,102,330:  and  investment  jn  '-'"""‘h'"  ' 

.iHioriox.  .,r.  uhr.,.r  11  po  ppp  .Saiut  lohp,  pp  f  1 1.' It  hi  r  I  v  as  organ- 

;  izei-  of  tlie  Dominion  headqu:i riers  in 
11910,  and  in  the  formation  of  the 
Bell  Telephone  Fentie.  He  was 
namo'l  an  officer  of  ihe  Otdei  in 
.Augu.sl.  1931.  and  in  Ma>.  I!i.:!l.  wa.-, 

I  elevated  lo  the  rank  of  eouimanrirr. 

During  the  last  five  .vears  he  ha.'x 
!l;iken  a  leading  part  in  this  work  and 
Ion  May  26.  1937,  he  was  deeuraled 


subsidiaries  up  about  $100,000  al 
$810,590:  Liabilities — payables  down 
*455,000  al  $1,539,864:  faxes  payable 
down  nearly  $225,000  at  $1,0  7  0.0:53: 
reserves  up  $1,310,000  at  ,$18,765,008; 
and  earned  surplus  up  at  $3,639,186 
from  $3.58S,!i45.  Capital  stock  is 
shown  higher  at  $14,347,807  from 
*13.771.357  on  the  1!t38  balance  sheet,  j 
•mtstanding  shaies  now  comprising 


h.v  Ilie  King  vvitli  the  insignia  of  :i 


I  lass  A  and  i4.14.-)  '  „f  tho  Order  of  Saint  .lohn 

^  „  ;  of  .lerusalem  at  Buckingham  I’alace. 

Itefter  Prospects  Seen  1  viacphcrson  was  a  governor 

In  presenting  the  report  on  behalf;  of  the  l/autentian  Sanitarium  and  .if 
of  directors.  Arthur  B.  Purvis,  presi- !  ifie  .Montreal  General  Hospital: 
dent  and  managing  director,  refers  i  director  of  tlie  lio.val  Fdward  In 
to  the  effects  of  the  U.S.  Canada !  siilulp,  Mo.uireal;  president  of  ilte 
trade  pact,  taxation,  and  employee ;  Elgar  Fliolr,  .Montreal,  and  a  mem- 
relations.  He  also  reviews  operating  her  of  the  Rhodes  Seliolarship  Com 
conditions  during  the  year  in  Iheimitiee  for  the  Province  of  Quebec. 
Industrial  fields  in  which  the  vurious  !  He  was  a  meiuber  of  tlie  Motini 
divisions  of  I'he  company  operate.  |  Ro.v al.  St.  .lames  and  Ro.val  Mout- 
Dealing  with  general  industrial  de- ;  real  Golf  Clubs,  Montreal;  and  of  | 
velopmcnt  during  the  year  under  re- 1  the  Rideau  and  Royal  Ottawa  Golf' 
view  and  with  the  outline  for  Ihel  Flubs,  Oilawa.  During  1936.  he  j 
etirreni  year  he  says:  “The  substan- 1  served  a.s  v  iee-presideni  of  the  Tele- 1 
lial  business  reaction  in  the  United  i  phone  Pioiieer.s  of  .America.  He  was^ 
Stales  in  1938  brought  about  a  cor- i  independeut  in  politics,  and  was  a 
responding  decline,  though  lesser  in!  member  of  the  (hutch  oi  Enghiiid. 

Rxlent,  in  Canada.  Industries  depend- j  - - 7  '  I 

ent  in  large  measure  upon  United  , C.  S.  Hamilton  Is  President 
States  purchasing  power,  notably  the  j  Qf  j  ^  Guarantee  Co. 
pulp  and  paper  industr.v.  were  of  j  I 

course  particularly  affected.  Several-  ,  .,  I 

factors  tended  to  mitigate  the  effect  ,  ,,  ,  , 

of  the  decline,  however.  Export  de-  loronlo.  — •  (.  S.  Hamilton  lias; 

mand  for  products  of  the  mines. ;  "eeii  elected  presideni  of  the  I  rusts 
partly  in  connection  with  Ihe  Flnro-!^  Guarantee  Co.  and  succeeds  tlie; 
pean  rc-armameiii  programmes,  off-P“'i'  Warren  to  the  post- ^ 

set  for  the  Canadian  economy  jnl'*'"'-  aildition  .Mr.  Hamilton  will  , 
some  degree  the  unfavourable  effect  I ‘*.®  Ji""  general  managiq. 
on  world  trade  of  increasingly  dis-!^''-  Hamilton  is  president  of  the, 
turbed  international  relations.  Con- 1  -Mortga,ge  &  Investments 


GIVES  STRENGTH  WITH  LIGHT  WEIGHT 


ditions  in  the  wheat  growing  areas 
also  improved  somewhal. 

Unforliinately  industrial  eorisiiuc- 
lion.  a  significant  factor  in  any  sol¬ 
id  advance,  remained  exceptionally 
inactive.  However,  the  remov'al  of 


Association  and  lias  been  conneeled 
Willi  Trusts  &  Guarantee  Co.  since: 
1906. 

Hci'lieri  Uegg.  a  director  of. tlie 
compan.y  since  l!t28.  has  been  elect- ' 
ed  chairman  of  Ihe  board  of  diree-' 


the  8%  sales  tax  on  building  male- !  lors.  while  Col.  tlie  Hon.  Hcrliert  I 
ri.Tls,  and  the  offering,  with  Domi- !  A,  Brnce,  H.  A.  Howard,  and  D.  .I.j 
irion  Government  aid,  of  credit  at  !  MeDou.gald  are  \  ice  pi esidonis.  Air.  ■ 
low  rates  of  interest,  contributed  to!  Howard  coniinne.  a.s  joint  gen- I 

a  marked  expansion  in  urban  resi- j  oral  mauager  of  Ihe  eouipany.  i 

dential  construction.  This  provided  - j 

an  exeeUrnt  example  of  thesiimnin-  proved  .seniimeiii  in  tlie  ITiilcd  ; 
to  production  aud  cinploynient  lo  lie  States  temled  to  restore  contidenee 
derived  from  a  redueiion  in  Die  costs  to  some  degree,  and.  if  the  cat;)stro- 
of  producing  wiiai  Die  citizen  desires  |iiie  of  war  can  lie  avoided,  an  up- 
10  buy.  ward  trend  lor  world  trade  is  m 

"Twarda  Uie  end  ol  the  year  im- 1  prospect  '  t 


A  J'l.sllEBM.V.N  n.'pl.s  ill  a  (iiu-,  silvery  Irolliuo  litie. 
Il  is  made  of  " .Monel*’,  an  alloy  of  INiekel  and 
(Jopper — lono|i,  felrono,  rn.il-pioof.  S«»nu'vvliei'e 
out  ill  the  Atlantic  a  chain  4200  feet  long  drags 
a  103^2  ton  plow  which  buries  transatlunlie 
cables  in  llic  ocean’s  Hoor.  1 1  was  forged  from 
Steel  i'onlaining  3H%  IVickcl — light  in  weight, 
hilt  more  than  twice  as  strong  as  ordinary 
chains  of  the  same  size. 

\\  luMi  alloyed  witii  iron,  sled  or  other  metals. 
Nickel  gives  iiirrcascd  slunglh.  loiiglinc.',', 
hardnc.ss,  and  resistance  to  wear  and  coi- 


rosioii.  Stt  industry  tlie  wprid  over  makes  n^e 
of  (lanadian  jNirkel.  A  locomotive  in  India,  a 
coal  cnitcr  in  a  British  mine,  a  Inn  k  in  \lrira 
and  a  ilrcdgc  in  Nlalav  all  operate  with  lewcr 
breakages  heeaiise  of  Canadian  Nickel, 

riie  .sale  of  Nickel  to  peaceful  indnstrv  brings 
nnniey  hark  to  Canada.  This  money  pavs  wage* 
not  only  lo  those  avIio  work  in  the  mines,  smelters 
and  rehnericvS,  but  also  lo  those  Canadians  win* 
produce  the  food,  cut  the  timber,  manufacture 
ihe  crpjipment  and  supplies, and  man  the  rail- 
roada  which  feed  Canada’s  Nickel  industrx  . 


)  DU  nrr  tntiWti  tn  urttm 
for  n  fopy  of  'Tht  Niesri. 
I'm  8TRY  IX  19.33“. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA, LIMITED 

25  KING  STRCCT  WEST,  TORONTO 


MARITIME  PORTS 
ARE  NOT  GETTING 
GRAIN  MOVEMENT 


AT  rriK  LOOKOUT 


i»'oi)iinucd  from  I’iisr  I' 


Piiri  icularlv 


<  liipfs  -lhc  plan  is  m  l>r  sn  -  i ''' f'-' ‘I".'  >lini  ilic  seasonal  it 


iniis  considcTiUion. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  10, 


iTTpr  ^  REDUCED  PROFITS  ONTARIO  MINING 
,  SHOWN  FOR  1938  AQ  AMENDMENTS 
£  :  TIP  TOP  TAILORS  IN  LEGISLATURE 


Chairmaji  of  National  Harbours  Slight  Decline  in 
Board  Says  That  Body  Has  The  Economic  Index 
No  Responaibility  '''''  sisnifirani  faeioi 


The  sisnifirani  faeiors  indicaiixc 
of  the  iiTiid  of  economir  fondiiions. 


I  iiiiii  cmeiii.s  are  heiiij;  satisfied  for 
Hie  most  |iari  w  iilKiin  fiiriher  in- 
<  reases  in  oiilpul. 

■Some  of  the  indusirics.  espccial- 
1.'  iliose  eoiineeicd  with  building, 
report  improvement.  Steel  mill  op- 
ertiiioiis.  ho«  ever,  have  not  made 


Net  After  Preferred  Dividends  Protection  of  Employees  Rnd 


r*niKi^  TLJDmir'U  WF^T  <oiniMlcd  by  iho  Dominitin  fJnrcKii  *>r  Mu'if  noniiiil  sain,  jiud  irx- 

tjUInVj  I  MKV^Uvjrl  WCOI  Slat  isl ie.'v.  averaged  slightly  lower  in  Ides  and  aulomohiles,  vvhieh  lod  I 

~  the  week  of  I’ebriiary  eompareil  Htc  iip.sw  lng  last  fall,  were  alicad>  I 

si^riom,  Huiciii  The  im,..  pi Tceding  week-  Two  of  the  civiiig  as  miieli  support  to  the  situ- j 

t'aint  lobn.  .\.l!.  l  iguies  issued  fariors  recorded  deeline  while  aiion  as  could  reasonably  he  ex- | 
by  the  Dominion  nuieau  of  Stans-  wholesale  prices  held  firm.  The  tid  rvocled  until  the  recovery  in  em- 

ii<s  rontinue  to  show  a  drasi.ie  de-  ,;,nee  in  bond  prices,  common  stocks  ployment  and  puichasing  povver  i.s 

time  ot  wheat  shipments  ftoni  /U-  was  not  nuiie  surficieiii  more  general.  ■I'lits  will  reouire  the 

•antic  ports  In  the  c  isc  of  Saint  .lobn  offset  recessions  in  bank  clear-  spiead  of  ihe  improvcmcni  mor? 
overseas  clearaiK  es  fiom  .Aucusi  1.  jnss  and  carloadings.  w  idel.v  ihioiigh  the  economic  sys- 

lb;s  to  ^■ebrllar^  -1.  I't.!''.  amounted  •|•|^■ee  of  the  items  used  in  the  tern,  and  espeeiallv  in  (he  capital 


Equal  to  76  Cents  a  Share 
on  Common 

EARNED  $1.70  IN  1937 

Toronto  Bureau  The  Financial  I’iwe* 

T'oronio.  -  'I'lp  ’f'op  Tailors  Lid. 


Prospectors  to  Be  Con¬ 
sidered 

AID  MUNICIPALITIES 

Toronto  Bureau  The  rinantial  Titnoa 

roronio.  —  [.TgiFlatioD  desigaod  to 


wholesale  prices  held  firm. 


the  recovery  in  em- 


liinee  in  bond  prices,  eommon  stocks  ployment  and  puichasing  povver  is 


had  net  profti  of  tttlkl.ivT.'v  in  I'lSS,  pjve  greatei  luoteciion  to  prosper.- 
equal  to  T«  cents  |iet  shaie  on  the  tors,  add  ftirthei  safcguard.s  foi  niiuo 


eommon  stock  aftei  pnvnicni  of 

preferred  dividends.  In  lft:-!7.  net 

profit  was  $i’8i.7l5.  ot  $1.70  per 
share  on  Ihe  common.  The  de¬ 
crease  of  $118,030  in  net  profit  is 


pnv  nicni  of  workers  and  combat  higb-crading 
In  1037.  net  will  be  pre.setitcd  at  current  session 
■I  $1.70  per  of  the.  Ontario  I.,egislaturo  by  Hon 
The  de- 1  Paul  l.edtie.  minister  of  mines, 
let  profit  is  ;  Proposed  amendnienl.s  to  the  On 


Te tserJ  cie-  r,  i”’P'"vcmciiI  mot-  p,„fi,  82,7,5,  $1,70  per  of  the.  Ontario  I.eg.slaturo  by  Hon 

a  V.  Ure  on  the  common.  The  de- .  Paul  l,edtic.  minister  of  mines. 

io'l70‘n0‘  biishe'ls  as  compared  ,  capital  t.,ease  of  $118,030  in  net  profit  is;  Proposed  amendmenl.s  to  the  On 

with  OioV'^  in  the  con espondinc  tc,,istered  apprceiaiion  ovei  goods  mdusi rie.s.  Ihe  industries  aiiributod  to  decline  in  sales  dur-^tario  .Mining  .^e(  follow  confercaces 

mcLu^et^iin  vn-,'  pcrh'd  \o  fig  ■  ",J!PPf’"  'hemsclves  sepat-  fa„  both  h,v  i  of  representatives  of  mine  owners 

3,.p  -jvon  foi  H-ilifax  i  "’u*’) pnccs.  .it-'b,  ,  hp\  must  go  forward  to-  unsettled  venditions  and  by  unsea-  and  labor  and  government  offieial.v 

"  '  P*'!’ p  pnees  and  cat  loading.s.  geihei,  sinee  the  production  of  each  gonablc  wcalber.  Aft«r  pa.ving  pre-  during  the  past  year.  The  change.® 

\nent  the  lat  k  of  gram  shipments  Ihe  ratlwa,v  f , Tight  movement  show  .supplies  the  buying  power  for  the  dividends  in  full  and  60  rents  will  he  Ihe  first  important  revision 


pievious  nop  vear  period.  .No  fig-  evidence  in  common  stock  prices,  at'l.v 
Dies  are  given  for  Halifax.  |  w  holesale  prices  and  tarloading.s.  geihe 

•Vnent  the  lack  of  giiiin  shipments  The  railway  freight  movement  show  .siippl 
this  sea.son  through  Vtalifax.  TJ.  O.  ed  minor  recession  in  the  seventh  other 
'  ampney.  rhairmnn  of  the  .National  week  of  the  year  after  seasonal  ad- 
Harbotirs  Koaid.  in  a  .siatemeni  isued  justmeni.  the.  index  number  droppin.g  ]  Gain 
after  a  tonferenre  with  members  of!  from  tiO.I  to  68.5.  An  increase  "a.'-!|  j 
the  Halifax  Itoafd  of  Trade,  stated  shown  in  the  eastern  division,  which 
that,  the  present  condition  of  the  was  more  than  offset  by  the  decline  P*'' 
European  gram  market  made  it  ne-  in  the  west.  Comparison  with  the  ^’pp^ 
cessary  for  gram  tlealers  and  ex- 1  first  seven  weeks  of  last  year  wits  durin 


Gains  in  Iron  and  Steel 
Industry  Are  Predicted 


I  per  share  on  the  common  stock,  in  the  .Mining  Act  since  shortly  after 
.siirpliis  was  slightly  increased  to  the  HoHinger  fire.  1 

$SL’1.831.  Working  capital  was  in-  Reference  in  ihe  Speech  from  the 
creased  to  $1,413,834  from  $1,355,-  Throne  on  Wednesday  on  proposed 


Business  gain.® 


the  iron  andl^*’**- 


Comparison  with  flieP'PP'  industry  of  the  United  States  Currrent  assets  total  iLeio,^* 


Mining  Act  changes  follows: 
"You  will  hr  asked  lo  cotjsidci 


ces.sary  for  gram  dealers  and  ex- 1  first  seven  weeks  of  Iasi  year  wtis  during  the.  next  60  days  are  fore-  and  current  liabiiities  J",*  w, "p  ^b^e "olUerT^if  "hehiiu"'^^^^ 

norters  to  have  their  product.®  avail-  unfavourable,  a  dceltne  of  35,076  cars  s'-cn  by  the  ma.gaJiide  Sleel.  It  re-  market  tors  promotiDg  1  he  health  and  safeiv 

able  at  a  plate  wheie  it  could  either  having  been  shown.  Ptilpwood.  coal  ported  that  su.stained  or  heavier  of  $llo.l,Jo.  investments  at  maiket  _  pinn|„vpps  m  the  mine®  and  mn 

he  shipped  m  boat  load.®  ...  in  ,var.cl  and  miscellaneous  registered  the  consumption  is  reflected  in  gradual  v*  ««  of  life  insu^-an^^M  0^^^^  vidiog  for  nW-  regulaiions  to  assist 

Inig  ’Saini  fohii  .  hr  I ontiiniod,  an  mof^f  smoiis  rrcrFfiion.  giain  and  rcro'ory  in  lucoi  production  which  or  are  msuianve  ri  tiiui.i nr^v^nfirkn  r»f  hich . fwraHin«  .r 

the  terminal  of  ihr  Canadian  Parific  firain  produri.M  alone  of  ihe  official  advanced  one  poitn  last  week  to  56  receivables  at  $-52.0-15  and  mven-  _  '  .u.,.  n.-rrinne 


having  Dren  shown,  rulpwood,  coal  ponen  rnai  su.siaine<i  or  Heavier  - -  m  ^  / 

and  miscellaneous  registered  the  consumption  is  reflected  in  gradual  'tin- vidiog  for  nev^-  ipgulaiions  to  assist  / PtU 

most  serious  recession,  giain  and  rcroveiy  in  iugoi  produclion  which  '’alu®  of  life  insuiangc  at  llOt.ll..  nreventinn  of  hich  i-iariiii-  .i  '/^V 

grain  products  alone  of  the  official  advanced  one  poitn  last  week  to  56  fcccivabics  at  $:’52.0-15  and  inven-  .  .  *  .  .T  ’  /  / 


line  has  come  into  a  small  iimoutit  elasstficatioti  showing  appreciable  Per  vent,  a  new  high  for  193P  and  ^1.10i,329.  Invenlorica  sbovv 

of  grain  shipmcut®  for  that  rea.son.  i  advance.  26.5  itoinis  higher  than  the  same  *  decline  of  $1<2,0(K»  from  19j<  and 

The  gram  is  kept  m  the  t'anadtani  The  weekly  index  based  on  the  week  last  vear.  receivables  a  drop  of  $46,000  while 


of  grain  shipmcut®  for  that  rea.son.  i  advance.  26.5  iioinis  higher  than  the  same 

The  gram  is  kept  m  the  t'anadtani  The  weekly  index  based  on  the  week  last  year. 

poit  of  the  line  so  it  can  be  .shipped  six  above  mentioned  faetors  record-  I’he  publication  predicted  heavier 
m  paicel  lot.®  and  tised.  at  the  saine^ed  a  minor  decline  of  0.2'‘r  from  the  rail  production  this  month  and  in- 
lime.  as  ballast  on  liners.  "  preceding  week,  the  standing  havm.g  creased  aeiiviiy  by  the.  automotive. 


j  value  nt  life  inalirana-e  Bl  $107  112'  VldlOg  fof  DCW'  I'PglllallOnS  It)  assisi 

rovery  m  lUgoi  produclion  which  <>•  •••e  insuiangc  at  biui.jj..  nreventinn  er  hioh  .-.aHin-  r 

vaiiced  one  poitn  last  week  to  56  receivables  at  $252.0-15  and  inven-  ' 

r  vent,  a  new  high  for  193P  and  «'  »1.10:.339.  Invenlorica  sbovv  Sold  P  rcioi  s  mpt.tl.®. 

5  points  higher  than  the  same  "  decline  of  $172,000  from  193t  and  Relief  U»  .Municipaliiies 

ek  last  year.  receivables  a  drop  of  $46,000  while  |i  also  was  stated  that  legishition 

I  he  pubiicaiion  predicted  heavier  “P  $35,000.  designed  to  give  a  cerl.ain  mea.suif 

I  nroduetion  this  monlh  and  in-  P"ixed  assets  are  carried  at  $1.-  of  financial  relief  to  the  mining  mu 


ITS  CANADA’S  MOST 
POPULAR  PIPE  TOBACCO 

HANDIt  5EAL-TIGHI  POUCH  •  15e 
"LOK-TOP’  TIN  .  60e 
a/so  paefcee/  »t»  Peektt  Tint 


I’he  .National  Harhors  Bo.aid  .Mr. ‘hero  H'J-6  against  106.0.  riirre  ol 
t  ampnev  said,  cannot  he  held  res- 1  ii*®  faciots  tccoided  advance  vv  hilf 
pon.vihle  for  grain  markets  or  the  declines  were  shown  .md  om: 

actions  of  .-rram  dealers  and  expoi  - , ''cmamcd  unchaiigod.  Compared  with 


tors  If  the  grain  dealers  and  ex-  t"®  f^"’®  "'ock  one  year  ago. 
porleis  have  seen  fit  to  ship  their  sH-cnS'l'  bonds  and  elearing.s  wa.® 


preceding  week,  the  standing  havin.c  creased  .'teiiviiy  bv  the,  automotive.  -54,285  after  deducting  depreciation  ntcipaliiies  in  noiiliern  Ontario  also 

been  105.8  against  106.0.  Three  ,vV  building  const i  iiction.  tin  plate  and  r®sPi've  of  $1,049,761.  Deferred  char-  would  he  submitted, 

the  factors  rcroided  advance  vvhilc  farm  equipment  industries.  Delay  i.otal  $50,935.  lovestmeot  in  Certain  of  the  conicmplaied  provi- 
two  declines  were  show  n  and  one  j  in  announcing  finished  steel  nric^®  long  term  loajis  and  mortgages  is  sions  for  greater  s.yrei.v  for  niiiir- 

remained  unchaugod.  t'omp.ared  with  j  for  the  next  p-riod  will  not  affect  T33.158.  During  the  year  81  shares  workers  arc  said  to  have  come  from 

the  same,  week  one  year  ago.  demand,  it  said.  prcfc'cncc  stork  were  redeemed  the  operaiots.  It  is  not  expecicii 

aircngih  in  bonds  and  rlear  ing.swa.s!  Average  daily  pig  iron  pi  odnciion  ''paving  10.45 1  shares  of  $100  par  the  changes  w  ill  inn  ea.se  a  .i.ie.iahl. 
ronstnictive.  hilt  , a  serious  deeline  of  in  T”pbrii.Trv  was  73  54'5  ions  com-  value  outstanding.  I’here  remains  mining  costs  per  ton. 


tram  through  ib^  western  ports,  constructive,  luit  a  serious  deeline  of  in  T-ebru.arv  was  7,3.543  tons  com-  outstanding.  There  remains  mining  costs  pn  ton. 

that  ts  somcihin.g  we  cannot  control. ' in  wholesale  prices  as  well  its  I  pa, cfj  with  70.118  tons  in  .lanuary  120.000  shares  of  common  ouiBtand-  rro.speciors.  iindri  the  amend- 


M  e  are  as  desirous  as  anyone  of  e  decline  in  carloadings  and  cornmon  ;  and  16,655  tons  a 


rhcrpl’”*'  **  ^**P*t*3*  surpluf'  of  $280.000 !  moniR.  n  ill  h**  pormiiird  ii»  pi.iKc 


hnvinc  a  larcu  motcmpiu  of  ;jrain  ,  stocks  resulrod  in  a  ruerssion  nf  Mvokvrro  121  arfivc  blast  fiirnarfs  on  and  an  earned  surpIuR  of  $824,921. !  more  claims  on  their  oun  hernsrs.  : 
throiigb  the  pol  l  of  Halifax  because  j  P®’’  ®®®'  '®  'b®  I  Uebi  uary  28.  a  gain  of  three  for  the  Dunkelman.  president  of  Also  they  will  he  given  more  lime 

of  losses  wr  ate  .standing  on  the'  -  mnnih.  '^®  company,  refers  to  arrange-  m  which  to  do  a.sse.ssmnil  work. 

clcv,ators.  Thne  was.  he  conimucd.j  Wholesale  Coirnnodity  A  generally  siiong  tone  m  scrap  mcnw  made  early  in  1939  for  the  cn-  License  f®®®  f®'  iiieorporaied  .  , Mil¬ 
an  oper.nmg  loss  on  the  Halifax  ;  Markets  Irregular  markets  vvas  rcporied.  with  iheM''-'’  i®*-®  madc-m-measure  cloth-  panies  will  be  lowei. 

grain  elevator  last  yrai  of  $10,000.  i  wholesale  commodiiv  markets  composite  steady  at  $14.96.  The  fin-  D’ade  in  Ihe  Unimd  States  of  a  Piovisioiis  ^’i^cd  to  safeguaid| 
..  a  .1  .-Mi  1  "b®i®s®'®  commodii.v  i  ished  steel  comonsiiP  holds  at  sn  subsidiarv  companv.  While  the  Can-  workers  health  will  make  obligiHor.v 

Mr.  (  ampney  maintained  that  l  is !  moved  irregularly  lower  during  ,1,^  | '■  bed  .  let  I  composite  hold,  at  $.,6.o0.  compan.v  hold.®  a,  controlling  thorough  examination  ,.f  employee® 

ndieulous  to  say  Ihe  .  ational  Hat-,  week  ended  .Alarch  3.  according  to  _  .  .  _  _  .  stock  interest  in  the  American  com-  bofore  they  start  work  in  the  mine.®, 

hors  Board  ts  res,.onstblc  for  the  i  ,he  Dominion  Bureau  of  Statistics.  i  Dominion  Stores  Sales  liabilitv  is  confined  to  a  Several  months  later,  another  ph'  - 

lack  of  gram  movement  through  Ha- ;  The  index  covering  .567  commoditie.®  Hr.  WUk  I  UU.  -..or.-,®;  nrrferred  divi-  steal  examination  must  he  ma.Ie. 


H.V.'PILM'  IM Mfl  SlS  |>  B.r. 

raocouver  Bureau  The  TInsntlel  Timee 

\,Tinouvei.  .''lift rehohier.-  of  ?.e- 
hallos  Hold  I’r.Tk  Mines,  |.l.,  at  a 


New  York  Curb 


Aiuminuir  Cr*  Atn*?' 
r»n  .  prpf 


lack  of  grain  movement  through  Ha- |  The  index  covering  567  commoditie.® 
lifax  or  at  any  Atlantic  port,  because  I  dropjted  to  73.2  from  73.3  the  pre- 
that  i®  all  It'ft  tii  the  band.®  of  the  vious  week.  I.ast  year  it  was  83.5. 


siesv.  SIOCK  inreresi  in  mv  rtoici  ivau  tuiu-  O,™,,  -m.  ,,,  ...V  i|.,,v.h  'ul,  „  ill  l,,-  -isUisI  to  aonmvr 

yp"  **  •,  .  P»"y  l'«bility  is  confined  to  a  Several  months  later,  another  Pb.'- 1  ^ 

Up  With  Fewer  Units  limited  guarantee  of  preferred  divi-  steal  cxammation  mii.si  he  •na.|e.|  ,  o,„panVs  .  laini®  in 

-  Oend-’-  after  which  a  full  health  cerltftea.e  ;,,,,  p.,,  vaneouv.-r 


dealers  and  exporters  and  they  seem 
to  tlimk  the  pons  on  the  west  coast 


.'Iain  factors  w-iih  weekly  and  year- ! 
ly  comparisons  in  brackets;  \  egct- ! 


Torentn  Bureau  The  Financiel  Time*  Income  and  surplus  accouDi  Of  will  be  granted.  .No  miners  »"ill  he  |,^j  (,j,| 
Toronio,  —  Bales  of  Dominion  Tip  Top  Tailors  I.id.  follows  for  the  barred  from  work  hecause  he  i'j,;  ' 


ate  the  best."  In  this  connection  he  able  products.  60.1  i60.5-S6.1i:  ani- 
.said  that  practieally  95%  of  the  ,nals  and  their  products.  73.6  t71.l- 
whcai  shipped  from  Vancouver  was;  7g,7);  fibres,  textiles  and  textile  nro- 


f^iores.  I.td..  totalled  $1,531,878  for  fiscal  .vears  ended  Dscember  31: 
the  four-week  period  ended  Febrii-  'san  16X7  ttyi 

ary  25.  1030.  an  increase  of  4.93  . . a,  .34*. 


wheat  shipped  from  Vancouver  was  7g,7);  fibres,  textiles  and  textile  pro-  1'  op*,  pro6t 

going  to  Lurope  by  way  of  the  Pana- ,  ducts.  65,9  (65.9-68. 6i;  wood,  wood  *>-4o9.-  Add:  Other  iDcorar 

ma  (  anal  and  he  .added:  "It  is  not  a  ,  products  and  paper.  76.1  176.1-70. 51;  eoi  responding  period  of 

•■ase.  of  us  diverting  grain  to  Amer- 1  iron  &  its  products,  07.1  (07.1-103.8);  nolable  factor  of  this  in-  i>m:  Dearer  ... 


A  nolable  factor  of  this  in-  i>m:  Dearer 


lean  ports  it  is  a  case  of  Atlantic  non-ferrous  metal.s  and  their  |)io- 
pfM’i.s  not  gening  any  grain.  duets.  60.7  (60. 6-71.21;  oon-nieiallit 


REDUCED  PROFIT 

tlMf/VVtdl/  •  ilVl  »•  fp,.  (^^anadian  lui  m  pro- j 

CANADIAN  TUBEiTbeVdex  Vo?  ’’fndustriaV  m^^^  *2.808.347.  whieb  repra- 

vaaAMSVA  Iprices  was  61.6  in  the.  week  ended 

,  — ~ — _  ,  .'larch  5  compared  with  61.5  the  pre- 

Nat  Afldr  All  Crutrjie*  Cut  in  vious  w  eek. 

Half,  Equal  to  $5.36  on  - 

Preferred  Freight  Car  Loadings' 

-  ,  Below  Last  Year 

Ref  lection  of  conditions  m  the  ^-3|.  loadings  for  the  «cck  ended 
iron  and  steel  industry  during  the  ;  amounted  to  39.SS8 1 

.vf.jr  is  f®und  in  the  annual  report  itraclically  the  .same  as  lor  the  I 

of  (  .tnadian  Tube  and  Steel  Products,  ppevious  week  but  6.539  tars  below 
Ltd.  for  the  year  10-18  which  snows  year'.®  total  of  16.427  cars.  To- j 
a  decline  of  neatly  .jO  pet  cent  in  |  ial  loadings  in  the  eastern  division 
operating  profits  and  a  drop  of  over ,  cased  from  30,322  cars  lasivcari 
5(1  per  cent  on  nd  earnings  as  com-  Lq  -g  ,78  and  in  the  western  di- 1 


non-ferrous  metahs  and  their  pro-  ®^'‘^.®  ^«'®^  * 

ducts,  60.7  (60.6-7l.2t;  non-mctallt.  'hat  11  wa.s  ach.eved  despite  the  fact 
minerals  and  their  products.  85.;  'ompany  opyted  fewer 

•  85.7-87,1  );  chemicals  and  allied  pro-  ^o'  cs  diirmg  ihe  second  l»;ccks  of  be«- p;;; 
ducts,  78.3  (78.3-70.01.  'h'*®  (he  corresponding  I9u8 

The  index  tor  Canadian  rui  in  pro-  I'v  "”"  Add;  Prev 

ducts  w-as  64.0  agatn.st  65.1  and  81.:;.'  Toial  .®ales  for  10,, 0  to  date  inr. 


Cvec.  del 
Income  («> 


l/Cae;  Prof,  divde. 
Com.  divd«. 


.Surehi*  tor  veer 


prices  was  61.6  in  the.  week  ended 
.'larch  5  compared  with  61.5  the  pie- 
viotis  week. 

Freight  Car  Loadings' 

Below  Last  Year 

Car  loadings  for  the  «eek  ended 


sent®  an  tnerease  of  1.10  per  cent 
O'ci  sale®  for  the  first  iw-o  periods 
of  |0:!.8. 

.■^alcs  by  periods  during  1933  and 
tOiyS  have  been  a.s  foUovis; 

I3I'>  lOtR 


369, 1(« 
1(^,403 
.54. 9*5 
33.040 

496.994 

102.612 

.54,820 

-.6,646 

341.579  i 
ton. 134  , 
.'(4.887 
30,500 

'.slooi 

3*2,t(5 

78.820 

84.000 

157.068  ‘ 
86.307 
60.000 

!  p.  1  r.Ji 
«2I.U3 

119,89* 

870.377 

1.V7.0.58 

941.234 

10,696 

*.3(r, 

153,846 

92,303  . 

i,»23 

■2,314 

-  lo.3l3 

. . I 

*34,921 

821,113 

870, aV7  1 

—  I 

known  to  have  silicosis,  hut  inhn- 
eular  workers  will  not  he  allowerl  in 
the  mines, 

.'lost  of  the  new  provisions  for 
safeguarding  life  and  health  alrr-ail.v 


Island.  10  .loltti  1:.  llaninicll  nf  To- 
I  ronio. 

I  .'pproxitiiaicly  .x:’,(i.('iiiii  has  hecij 
:  sprni  on  the  pioprrl.v  to  dal'’  and 


while  inlrieslin.s  .showin.g®  on  ®rv-|c 


>  HftMOM-  Oo^prrf 

iplif-tn  lo  Vmi>r.  Laundry  M  .. 

lainis  in  '"’■'r  ••<  *  I’r  .. 
Idl  11.  in  yrn-r  iMjpiTposrr  .. 

ancoiivor  Vsnomalt-d  (la.®  .V  .. 
'll  of  To.  Mill.'  C'-rp 

Canadian  Marconi  .. 
(  arriDf  ( Hrp  . 
llH"  bcriJ  Mate? 

.1  *  -  \  i  ^  StT'  kf 

<|.li<^  •IIHj  <  ilir?  Srr\  .  I»rr/  . 


wri  p  rr\rHlcrj  uni  K  "  ii  ' 


I  Vnmniprcinl  orchodiPR 


■  •  *  I  C*  C  1  -  — - ^  L*rorjnH  I  own.  prri  . 

Work  r or  barly  mji  d  f.ni.n  .hi>es  cluTfo'i'^" 

Lifting  of  Abitibi  --- - —  ,  ,  I’tumbicOLi 

n  •  I  •  'he  rompany  had  opcindng  Ins®  of  •r'iiana  Pipe  f.  — 

Receivership  $8,938.  before  depreciation,  (.axes  and  v', 


(  rown  (,‘orlv  '  ' 

tlrufrii’  -nniirl  A’  jNhnrr 
I  >0..  .T  prof  . 

■  N”  ,  .  . .  , 

I  nnl  Molor  Ltrl 
Urorgin  rowrr.  pref  . 
iiirn  Alrtcn  C  "  •••• 

OiilfOil  . . 

ITumblc  Od  .  •..•a** 


I . 

1.53  I.M78 


Inr.  value  of 

invest 

Ltfse;  rid.  stock 
®edempti«n 
r*rrr.  merkfi 
vjiluo  ofinv. 
'VAX  tdj’iat- 

$urpl$if  forward 


The  Financial  T'imee  reaches  a 


(Continued  from  Pag*  J* 
tral  attitude  on  the  part  of  the  (3n- 


oeiore  oppi cciai  ion,  i..ixi7s  ho>i  firllas  tiff? 

pre  de.'  clopmcm  charge®.  In  the  N'at.  I'lid  Ga®. . 
inuaiipf  ended  .Ian.  31.  1030,  a.s  .om 


pared  with  opcr.atins  profii,  of  *1.2.01  Niagara  .c  iiud; 


3S.303 .  lario  government 


assure,  ihal  'he  qnai  irr  cndi.d.  0<  i-  31. 


satisfactory  terms  could  be  aiiaug.  F'or  the.  fir.si  niue.  monihs  of  the 
cd  on  timber  cutting  and  prjw  er  -'c®’  operating  pigfU  .amooni- 

should  foreclosure  appear  to  be  ihel®'4  *1.500.  l-owor  g.iadr'  ('negnn 


only  way  the  receivership  could  i.. 
ended. 

Meanwhile,  the  liquidator,  ft.  ? 


Niata'a  .V  U  I’  .\«.n, 
fVnrojill  , 
rrnn,  W  8l  rr, , ,  ,  ^ 
rhornix  Srei  1',  „  ,  ,  . 

Po.,  pirf 
Fc.jcIMiIimI  In 


lei'cd  i.hro'J.gbom  (hr  mine  dm^ng  the  in'’~ril 

period,  reported  on  arcouni.®.  for  tlih  f'ltncy' PoWr?  ..w.- 
r.r,ni'niinr-  Inss  siistaini'H  rn.-niii.  i-i -ft'iyr  t  aper. . 


:4?rMi  hf  I  person,  has  prepai 


■  J _ L__  nnd  able  to  buy  Investment  seenri- 

2.«(.4.}2I  'tin*. 


Canadian  Business  Index 


I  plan  which  may  be  announced 
shortly.  The  liquidaioi,  who  is  a 
court  appointee,  nlrcady  ha®  a  cniiri 
motion  for  falling  of  mcciing®  of 
bondholder®  and  ®harrholdrrs.  This 


eel  a  revised  b'ete  opera tiitf 

,.,..,.,1  :  indicate  an  o| 


may  offset  the 
past  qua  I  ter. 


figlires  foi-  I'cbrii'ar,' 


sitsi.'iinrd  ill  the 


The  I  inaneitil  Tiiites  reaches 


pared  with  the.  preceding  year. 


motion  ha®  been  adjourned,  and  not  „f  p,.„pjp  „ho  are  ii'leresfetJ 


vision  from  16.105  cars  lo  13.710 


The  l  epori  .show  s  net  earnings  of  i  cars. 

$80,101.  after  depreciai ion  and  taxes.  I  .'liscellaoncoti®  and  pulpwoodj 
equal  to  .$5.36  on  each  of  15.000 ;  were  particularly  light  in  both  divi- j 
sliiires  .$100  par  first  pieferred  stock.  I  .sions.  the  totals  being  dow  n  by  2.776  I 
in  ;i.ie.ais  $35.50  per  share.  Thi.® ,  cars  and  2.436  car®  respectively, 
(ompares  with  net  profii  of  $162,490  .Merchandise  with  a  gain  in  the 
in  1937  after  similar  charges  equal  ;  western  division  and  a  loss  in  ilici 
to  .110.83  on  same  numbei  first  cu- .  eastern  division  showed  a  net  dc- 
miilative  preferred,  then  in  arrear®  ;  crease  of  528  tars.  Ore  was  down' 


FIN.'.NCl.'L- D.B.tt.  1039  I93S 

Bank  Debits,  .lanuai.v  .  *2.;>12,00t>.6ii('  $2.445,000.litlit 


Twelve  .'lonths  lo  Dec.  31., , 
Bank  of  Canada  Keserve 

Ratio.  Fcbruai.v 
I’ominion  Government; 

Total  Revenue,  .lanuary..,. 
■fen  .Month®  to  .lanuary  31.. 
Total  lOxpcndiiitrc,  .lanuaiy. 
Ten  Monlh.®  lo  .January  31. 


311.923.000,001) 

.59.U3''« 

1933 

$33,239,919 

4^:8,081,647 

49.2:t1.29ip 

416.154.il'> 


$32.50  per  share.  -  :  by  ISO  cars,  livestock  by  363  cars. 

Operating  profit  for  1938  was  coal  by  268  cars,  lumber  by  168 
$251,370  against,  $353,922  in  1037. 'ears,  and  other  fote.®t  products  by 
During  1938  a  inial  of  $60,000  wa®i*i  vai'$-  Bii'P  and  papci.  coke,  and 


by  I5'i  cars,  livestock  bv  363  cnrs.i  'l^'-'DF  DB-.'^t. 

coal  by  268  cars,  lumber  by  168  i  f’bysical  '  olume  of  Bu-sine.®.*.- 
cars.  and  other  fote.®t  products  by,  .unuary- 


n»ifi  on  fir?t  pipfericd  dividends  a;s  >  i^*‘**>*'  ?=no'vc(j  ir 
compared  vviili  $105,000  in  1937.  and  ears,  and  I 
suiphi®  siand.®  at  $911,051  compared  — 

with  $890,418  .'t  ihc  end  of  1937  |  Kecovery  Gets 

Balance  sheei  shows  current,  as-  Us  Second  Wind 
SPIH  of  $1,816.06::.  which  consists  of  following  a  hrcalhin? 


grain  showed  tnercasos  of  320  e:irs. 
Ill  ears,  and  15  cars,  rcsiic*'!  iv  elv , 


sets  of  »l.M6.iibi.  wnicn  ennsisis  oi  following  a  hrcalhing  .spell,  live 
*6.722  cash.  *122.811  "f  account®  rc-  underlying  fet(jver,v  stem.-  to  have 
ceivable.  .and  inventory  of  *1.386. Via.  ac-.umulated  enough  energy  in  start 
(Jiiricn:  liabilities  total  $789,717 


another  upsurge,  say®  the  Itrookniire 


leaving  working  capital  of  *1.026,. 146  forecaster  •‘Thy  I^ehriiarv  iccoid 


against  *1.01;' 


;ii  Drrrmher 


reveals  definite  surring,-.  that  aiicut 


1938.  Bank  loan  stands  at  $685.(i00 1  ,voi|  f,,,.  (pp  futiji  c.  Si  rciiglhcning 
against  *.,.i.n0b  ;ii  me  end  of  ihe  ,,,^otk  and  bond  tnarkcl®.  in  parii- 
prc'ioiis  yeai'.  Balance  ,®hret  also  culai.  suggest  reviving  voitfidcine. 
.show®  inortgagc  of  $61.1  ,  1  ai  the  end  ,  Some  conimodiiic®.  too.  display  a 


Ml  yfounlrics  . 

I'omisiic  fxporis:  .lanuary  — 

.MI  Coiinl  rn.--:-  . . . 

favoiablc  Balance  of  Tiade. 

.laiuiary  . 

.Miaccllaneou®  Invporlt;  January  - 

fai'iii  linplemcnls  . 

fa  per  . 

I,  umber — foci  . 

Crii'lc  Fciiolcum— Gallon® . 

l.Nril  STRlfB— IJ.B.S. 

.'iilomobile  lndii.«try  — 

I '1  .yd net  1011.  lanuaiy  — L  ml: . 

New  'chicle  tftilo.®.  .January.., 

\:ilur  . 

fig  lion  ,1:  tllccl  —  Tons: 


4a0.oi'i' 
.>91.113 
4.1  iG.Pl'II 


I4.T94 

.v,?,,(i 
1.IJ  1.261' 


,56,  J  7% 
I93S 

135,745. 3'2X 
4  38.0:S,S7l 
51 ,59 1  ,i.*i 
413.466,463 


$71,021,529 

21,301.994 

1.142.0OII 
,'•42. 722 
7.406.00(1 
47.3(17.(111(1 


of  the  iu  c'loii.-  y  c;i  r  has  been  Ps'd  j  healthier  lone.  The  llusinoss  In- 

off.  I  dex  .still  leflect®  a  lull  in  ordering 

-  -  1  which,  however,  is  appaieuily  giv- 

Social  Services 

_  J  I  1  ivi  l  ength  in  ihe  London  siock  niar- 

Demend  Unecked  kei  indicate.®  both  a.  iclaxaiion  of 

gy  Constitution  political  tension  on  ihe  I'oiiiiiicni 

_ ^  __  .nnd  better  British  eeonomic  pros- 

peels. 

(Loniiniied  from  Pag^  1)  ^  .stimulu.s  of  ih(>  s^ltitii^i  .soa- 

all.  In  the  opinion  of  the  finance  j^nould  soon  iruiiaii  new  impe- 

ixmilster  ihs  only  satslactor.v  way  ;  ms  10  the  recoverv,  fitriher  rein- 


Social  Services 

Demand  Checked 


of  dealing  with  social  problems  of  i  forcemenis  10  confidence  are;  lai 
Dominion  wide  .scope  would  be  for  dearer  poliiical  aimospheie  in  fti- 
ihe  Dominion  10  administer.  10  tax  ,ope.  ibi  Washington's  ineicasing 
for  and  pay  foi  ihem.  emphasis  on  recovery  insicad  of  re- 

Qiiostions  of  this  kind  hJve  been  form,  to  clarification  of  labor  rcla- 
caiefully  studied  by  the  (  ommissiou  ;  imns.  improvement  in  const riici ion. 
on  Dominion-Provincial  F’B'‘*Dcial  ;  ai  ntamciils.  shipbuilding,  and  in 
Relations.  Recommendations  will  heavy  indu.strtes  on  a  broad  siale 


doubtless  he  embodied  in  the  report  holds  protnises  of  widespread  expan-, . . 

w  hich  w  ill  he  preaented  to  parlia-  Specific  indications  are  that;  i  *  ^ 

ment  a  little  laici  in  ihc  soasion.  Ru-itness  will  lesiime  iL®  enTphaticI  'Va'^® 

What  may  happen  aflci  that  w  ill  i.jg^.  commodities  are  likely  lo '  '.''umulativ c  toul  ,. 
of  -coujee  depend  on  the  extent  m !  guenjihen  noticeably;  money  rates'  Grc?,.®  Rc'cnue 
which  a  co-operative  spirit  is  call-  continue  abnormally  low :  bonds  i-.v.R.  .. 

ed  into  play  in  convention.  A  ma-  „.ill  remain  at  a  high  level,  stocks  C  P  K .  . 

chtnc  ma.v'  be  admu'ably  planned  '  should  ri'e  —  possibly  in  explosive  ^  EMPLOYMEXT — D.B.S 


cni  I  Bull  ling  ,!,  ( 'oiisi  riu  l ion — 

f.iiililing  I’l  rmits  (.",6  ciliesi  Ian. 
I 'oill  rnrl.®  A  Will  fil'd  (Bmlding. 
I 'oust  met  loon  and  I'lnginoi'i'ing  1 
fleet  l  icily  - 

Pe-  (liUloil  .liiiiuiiry .  noil  k.w.le... 

'ill- j  Icspoil — .lanuary.  (iim  k.w.ti.... 

lal  I  A(;i:iff  l.'l'f  ItK- D.B.S. 
f’hi-  I  .Si  Oi  age— Bu.shel® 

ing  I  VVhc'al.  I'Thruaiy  21  . 

I'P- I  Oihn  Grains  . 

.tg.  •tvrrsf'as  ('leaianeo  of  'Vhoai. 

Week  Fobruat.v  '24. 

Milling  of  whi'at.  .lanuary . 

,  I'aitle  rMiyri.®.  .lanuary  . 

•t'e;  Mill,  produeis  expor'.  .January. 


-Tons: 

-.lannaiy  . 

74.812 

- 

-■Jaiiiiury  .... 

75.1’2S 

1('7.753 

-  27.4 

lui.'*  . 

•i.i.$.3*;; 

HIV  . 

201  *52 

1  6.5.960 

(  19.1 

**  *  i ,  *?  0 

955.421 

— 

- 

J.  Januarv  .... 

•  .-Otj.Maf 

9. 2J  8.500 

21  .9 

Ystrn  Iiuiiori®.. 

1.105.019 

•  13.3 

riict  ion  — 

(  5*  Ml  ir.®  I  .la  n. 

1 

1.559.1  SI 

1 9:;i 

I4S,7S;.7l'0 
1  7.1  7:j.SS7 

l..■)".■,.4  17 
4.976.-22;, 
$l.8:!7.4:’,l 
397  816 


19  3.* 

4  7,54  7..'>(H 
2(1.26 1.7  71 

i.;:2i.52:; 

4,137.413 

$304.95* 

.315.377 


of  goujee  depend  on  the  extent  to !  guenjihen  notnceably;  money  rates' 
which  a  co-operative  spirit  is  call-  continue  abnormally  low :  bonds 
ed  into  play  in  convention.  A  ma-  „.ill  remain  at  a  high  level,  stocks 


but  vvhat  ensures  smooth  running  is  fashion. 

the  qualily  of  moUve  power  and  I'J- !  '  Ab  spring  approa'cbet.  the.  L'-nited 

brication  l  States  appears  to  be.  on  the  thresh- 

!n  connection  vvub  the  cort  of'pfd  of  vigorous  econonur  leco'crv 
chajsges  to  old  age  pensions  the  ^  on  a  broad  front." 

minister  of  finance  mentioned  that .  - 

If  the  age  limit  were  reduced  to  65'  LJttle  Change  in 


Index*  on  February  1 
Pay'roll.®—  Persiyiis 
Reported  by  11,261  firm 

•STOgK  market  AVER* 


n*»k  Feb.  25 
39.55,3 
317,3jiv 
‘iVeek  Feb.  2; 

, ,  $S.547,32.'> 

..  2. 1.7  3,000 

1939  J95» 

. .  li-tS.a  110.4 
Jan.  1.  '39 
,»  1  042.258 


Week  ago  Year  ago 
39.551  46.427 

.*,o9.S6.j  .■71219 

Year  ago  Change 
$3,622.20:-  —  2.0 

2.555,000  —  -2.1 

19,37  1931  .19 

104  J  95.1  9' 

Feb.  1.  ‘39 
1,026,635  —  1.5 


AVER  AGES. 

Mil  Ind  lor.iielilc 
March  4 

,  *1."  126.41 


Mt.  Uta  MU.  Paper  Ter.  X*'  Otlr- 


years  the  cost  to  the  Dominion  this 
year  would  be  $18,621,000  instead  of 
laO.SOO.OOO  already  provided.  A 


reduction  to  60  vears  would  bring  during  T'ebruary  were  much 

the  burden  on  the  taxpayer  through  'he  same  as  tn  the  previous  month, 
the  Dominion', s 'eonlribution  to  «  10-,  "fh  little  significant  change  cither 
1*1  of  $73  900.000.  f>i'fi'’rs  or  in  the  level  of  in- 

' _  dusirial  operaiiuns.  says  the  .Na- 

n/kD’i'K  uu  ucB  tional  City  Bank  of  .New  Yoi  k.  ".\i- 

rt'TPTTOOri  kXPORIS  HILHF.B  ^ 

Exports  of  Canadian  Pti|lj''''0;'’’'  ’'"1  is  expected  to  bring  a  considerable 


LitUe  Change  in  5^ 

U.S.  BusincM  SitualiDn  Tear  ago  !’!!!!  75.1 

The  reports  from  Amencan  bun-  Dominion  of  Canada  Bondr  — 

ne.®s  during  T'etruary  were  much  .'vrrag*  Price  . 

the  same  as  tn  the  previous  month..  Average  Y  leld^  . 

with  little  significant  change  cither  !  SH.'RE  \OLLME— 

in  iieyv  orders  or  in  the  level  of  in-  inijustriai:!- -Monti ea . 

dusirial  operations,  savs  the  .Na- j  In t„ . 

tional  City  Bank  of  .New  'ork.  '.A;-  rmm.n.nn 

I  ,  .  e  . t-  D.B.S. —  i..)Ofniiiion  ruira* 

a  rule  the  first  quarter  of  ihe  ye.-u 

is  cx|(ccted  to  bring  a  considerable  I  h.  t  Hn.ki.in  Sen.pio  f  i'on>mod 


Inijustriais-  -Montiea.l 

.VI 1  ne.s— Toronto  . 

• 'oiul.'i  uej  'I'oronto 


1.26.09  11 

1:1  26  6: 

$larch  4 
104.8* 
2.234% 
.'larch  7 
146.405 
355.217 
2.130,0(1(1 


I  ’7.64 

I  ’6.14 

:  95  77 

lA'eek  ago 
104.80 
2.233% 
Kebr.  2* 
119.6*1 
335.S13 
2.511-''0(' 


•'J  ao 
35  67 
43  6’ 
Y'ear  ago 

104.75 
:.26:ee 
Febl  .  21 
I2S,231 
31  6, *23 
2.154.(100 


I.’. B.S.— Dominion  Puieau  of  Ptatwtirs. 


disposed  of.  I 

'Three  other  plans  have  been  siih-  j 
mitted  to  inlcrcstcd  parties.  One  ■ 

would  give  bondholders  face 

amount  of  principal  and  inieic.®i  at-; 
rears,  in  first  niorigage  hoiids.  plus 
some  common  slock,  and  would  |ier- 
i  mil  Ihe  boudholdets  10  legtiiu  '  on 
,  irol  of  the  company  for  it  ceriaiii 
period  of  time.  .No  senior  fiiunii 
ing.  10  raise  additioiiai  working 
capital,  would  be  involved. 

!  Two  other  plans,  elosely  siinllai, 
i  vvould  give  boudholdets  .$7.3  ou 
their  claim  in  first  inorigage  hond®. 
$2o  in  second  mortgage  bonds  and 
the  balance,  in  preferred  siock  pin® 
a  certain  amount  of  common.  Hold- 
ers  of  present  7*';  pieferred  wouli) 
get  six  new  common  share;'  f"! 
each  share  held,  huldcir  of  I'T 
preferred  four  new  common  for 
each  shave  and  common  sharrhohi 
ers  one  new  sliari'  for  each  •  i,y 
held. 

See  U.  S.’Brazil 
^  Discussions  As 

I  Milreis  Faclor 

I  |(  ominiicd  from  Page  I ' 
irnction  in  dollar  volume  for  l;i,  1 
year  is  earried  riglii  through  10  iiei 
iivtiilahle.  it  will  nic:in  a  rediicljoii 
of  i;j  ecnis  a  share,  iiidiciil  inc  earn- 
'  ings  for  19:17  eiiuivalciii  10  iihoiii 
j*l.-ld  a  share. 

i  .N'olvviihslanding  Iho  relalively 
I  good  earnings  ®how  ing.  dircvior® 

1  were  forced  lo  uinil  the  dividend 
'  which,  bused  on  the  record  of  ilie 
past  2  years,  would  have  been  ptiid 
in  .lanuary  Uisi.  Inability  ol  ilii' 
company  to  ohiain  dollar  excliangc 
was  resiionsihlo  for  this  iiciioii. 

The  trade  and  flnanciiil  iigrce- 
mcni  between  the  C.S.  iind  Biii/.il, 

.  if  stiecessfiilly  con®iiniiiiaird,  will, 
it  is  hoped,  itsiiIi  noi  lOily  In  iliaw- 
ing  out  foreign  (  rcdii®  and  ntakin:;. 
possible  freer  dollar  rnuitlanrr'- . 
j  but  also  in  .some  improvcuicni  ut 
Brazilian  cxcl'ange  (hroiigb  better- 
'  metn  in  the  trade  and  ccononn.;  pn, 
sitiv'i)  of  Bra/il.  In  this  c'  eni  .d  wii! , 
•result  in  both  an  cApansion  m  (loi- 
i  lar  caraings  of  Bf-aztlii'in  f  rartion 
land  an  improved  .jituation  a;  re. 

;  gards  payment  of  dividend:  on  itj. 

,  aock 

i  - - - - 

tJL«-4QlI  DITIPIM)^ 

j  Tarsets  Bur*«u  T6*  Fin*-(i'l»!  Tints* 
Toronto.—  Dividends  of  Lamao.us 
Gold  Mines  will  be  paid  qu.'ifterlv  in 
,  future,  accompanied  by  bonuses 
i  from  time  to  lime  when  deemed  ad- 
1  visable,  D.  L.  If.  Forbes.  |ircsidenl, 

;  stated  at  the  annual  meeting  held 
recently  on  Ihe  company's  properly 
I  In  Bourlaraaquo  towii.®liiii,  yuehec. 

^  At  the  present  lime  tlie  romp.'iny 


and  able  fo  buy  iiiTeslmcul  sccuri- 
tiest 


Oil  of  Ivy.* 

I8)j 

18'.' 

’rorhnifolor  . . 

19«x 

I9»i 

'rpxon  t>.  A-  L* 

I'raiis  Lu\  .  ,  a,. 

;h-j 

Chat  . . . 

1 

1  nitrti  <,;i« . . 

f  f  ias.  pri-f  .  , ,  , 

sv-,, 

I'tulrd  L.  TV  A. , ,  * 

l>(),.  I  V.  prrf 

r»r» 

t  ml®*!  Shoo  M  ; . , , . 

54’, 

1  >,,..  prrf  .  . . . 

.IT, 

1  (alily  I“.  ,(;•  1...  pri'f.. 

13tj 

WHERE'S  JOE 


—  GONE  FOR  A 


w  Stfitfl*  All 


I  he  C.HnMdi.in  Ssn-ndvr  t'onxnodity  Index,  con'ipdrd  by  yX'ood  Gundy  6  l.o..  Ltd...  bas  approximately  l.ihO  shiiicb*)!'!- 
rd  no  ch.insc  durnij  ti(r  past  week  »nd  stood  «1  41.2  on  Marcli  6lh.  On  the  ei'S  as  computed  with  ((Illy  .>ntt  .( 
a..,.  !».,(  vrvir  Ih*  index  t(G(U(*  whs  49.2.  l.*Hd.  zinc,  copper  Hnd  rubber  ad-  I  .V'Cat'  UgO.  I  llC  mCelilt.::  Wit.®  loll¬ 


ing'  1938  aiTio^jntcd  to  1.58(.6.9  coto.  tp  nianufaeturing  aeitviiy,  showed  no  ch.mse  durnij  ii\e  past  week  and  stood  at  41.2  on  March  fih.  On  the  Cl'S  as  Compared  with  only  ..,11(1  a 

'.M,  '  jT' *0*8  ;r‘9  'iil  in  Itrcpar.'ll  ion  for  spring  needs:  .same  d.iy  Uxt  year  (he  (ndex  t(ttU(e  was  49.2.  l.ead.  zinc,  copper  and  rubber  aH-iyCar  UgO.  I  llC  meeting  V»as  roll- 
Tl  15  15r'cord.®  ;(l  **.271.  I -M  l)U  I  the  ri.®"'  in  pi'Odlietion  durin.g  vamed  durins  (he,  (seek,  wheal,  rollon  and  wool  declined,  while  sleet  xcrap.  hogs|tine  ill  eharacICI'  willt  re|lOII® 
Ul'’lS36.  '  1  Ilie  second  half  ()f  1938  was  .so  .spe'.’- ,  and  hides  were  unclianaed.  'adopted  and  dilPelors  re-eleeiod. 


Hs  didn'!  gsl  Ihrjiwn  fsf  hs  rieiss  fe®  welL 
H®  sticks  t®  his  horse  like  its  tail; 

But  he  came  to  the  Inn,  in  a  flash  was  v/ithin 
For  a  tasteful,  refreshing  DOW  Ale  ! 


THE  ALE  OF  GOOD  TASTE 


Hie  second  half  n[  1938  was  .so  .spc'.’ 
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NAR  BREWERIES 
REPORTS  $2.24  A 
SHARE  E^ARNINGS 

Oidy  Slightly  Below  the  1937 
Figure  of  $2.29  on  Common 
Stock 

POSITION  STRENGTHENED  , 

Working  Capital  Further  Increat* 
ed  and  Current  Ratio  Improv* , 
ed  —  Reduced  Depreciation 
Needs  •  Factor 

A  decline  of  nearly  1200.000  in ' 
%ros&  income  due  largely  to  a  con-  | 
traction  in  investment  income.  | 
shown  by  Mational  Breweries  I 
Limited.  in  its  annual  re- 1 
port  for  1938  was  matcri- , 
ally  offaer  by  a  sharp  reduction  in  i 


New  Brokerage  Partners 


LOWER  EARNINGS 
ARE  REPORTED  BY 


MOORE  CORP.  HAD 
NET  EARNINGS  OF 


It  he 


CANADA  WIRE  CO.  $2.69  ON  COMMON 

But  Dividends  Well  Covered  Annual  Report  for  1938  Re> 


With  $16.09  Earned  on 
Preferred  Stock 


I  WORKING  CAPITAL  UP  ,  51  KONG  BALANCE  SHEET  I  asset.s  LiABit-rms 

_  -  _ —  Cash  on  Hand  end  Id  Banka  t  .ini.inTon  rrorialon  for  Unpaid  CSaima  $  1JS.SW.73 

:  Ucflcciug  conditions  in  ibc  >.op-  A  coni racticn  in  carntugs.  reflect- ,  ^,  ,,,,0;,  „ 

per  tiiarkPt  during  the  >car  uanada  lug  less  favorable  operating  eondi- ■  stock*  at  Book  t* ip.  .jut  *nd  accrued  .  ai.jeo.sj 

'Wire,  &  rablo  Co..  Ltd..  In  its  .an-  tions  than  in  the  preceding  year,  but  -'tr.w «!  fVamium.  ... 

onal  report  for  1938  rc'  caU  a  sharp  an  improvement  in  working  capital  |  ve*nnnit  Re-  t  ipeuscs  due  and  acrued  .  7.038.J4 

contracfiriii  in  profits  and  carning.s  and  in  liquid  ratio  are  shown  in  the  4.000011  Rcaerce  and  Lnpaid  Lo*^ 

Hs  cornpared  ilb  the  preceding  annual  report  of  Moore  Corporation  |  Agreeraeni*  fp>t  .uronce  .  93.oo4.*J 

i  year.  Hividend  requirements  on  both  Ltd.  for  the  year  ended  December  |  tiole  .  *.iji  ln*cstaicut  Rescue. di.Ul.ja 

preferred  and  class  .\  stoc-ks  of  the  31st.  19,38.  The  report  for  Ibe  year  '  ' 

I  company  were,  however,  covered , under  review  is  presented  in  con-  Interest  and  Pi.ideiids’ du<- 

with  a  substantial  margin  to  ■'-pare  solidated  form,  giving  effect  to  the !  .  14^490 m 

and  working  capital  position  and  li-  amalgamation  during  tho  period  of  i  Premiums  due  Note  Poiicte* 

quid  assets  show  an  improvement.  Moore  Corp.  and  F'.  N.  Burt  Co.  Ltd.  _  t'y”,  -  44.48,tt>5 

*  l  ^  Ho*  1 a  I  j  y  • 

(Jross  profits  for  the  year  under  |  while  combined  net  earni  ngS  show  I  ante  Companies  4J,<>.*.14k 

review  are  over  30  per  cent  below  g  decline  of  nearly  JS.'iO.ooo  from  .  _  t>'-PTl':s . . .  1.857,853  38 

the  193.  level  at  886b.4T9  and.  after  those  for  the  previous  year  at  $i. 31".-  .3;.j.M.i8)>.7g  |j,j.v».is8  78 

I  :ill^  rliarges.  net  earnings,  at  ?162.-’2g4,  they  were  substantially  in  e.\- 1  '  — — J 

tioi*.  are  about  42  per  cent  lower,  op^s  of  the  year's  dividend  require-'  t  n*s****ed  western  Premium  Ne'e* _ _  ti.no.gsnis 

Preferred  dividends  and  arrears  ujentg  |i,po9,364  and  were  equi- '  Dominion  Government  U«po»ir .  rn.HOiwt 

paid  were  slightly  in  cAcess  of  net,  vai^nt  to  *3,‘i  22  a  .share  on  the  com-' 

r!irnin!?«  and  a«  a  rnsiilf  earned  v _ i  ..  *•■'  Jl"...,.'.  ,  j  .  ,  I  cerrlfv  flial  rite  aho'e  Balance  Sbeet  t*  dr  i^n  up  In  arrord*nc»  «lth  the  Bocks  and 

‘  ^  bined  A  and  B  preferred  storks  ,  record*  t>f  the  fonipany  a*  at  December. tt.  1935,  and  rhst  I  iia.e  obtained  all  the  Intornsa* 

surplus  shows  a  modest  eontrac-  outstanding.  .Mter  deduction  of  pre- 1  u®"  “wt  eipianauon*  required  auditor. 

,  non.  Net  was  equivalent  to  JJ6.09  a  «Arrnd  dividends  earnines  wore  enin- i  ^  BlGOS,C.A. 

i  share  on  the  preferred  stork  bs  "lent  to  $2.69  a  share  on  the  mU- 1  M--8«n4-Ptrector.  t.  B.  Mac-kRTULR,  Treaure 

' ?2i.51  a  share  ip'»tanding  common  stock.  During  the;  increase  m  burplu* . . . . . J  7«o.orp"o 

193i  and  earnings  on  the  cIms  A'year  1938  a  total  of  649  s'hares  of'  rndet««ririna Gain  . lar.ooeps 

and  B  stocks  were  equal  to  .$9.63  preferred  stock  w-ere  eon- i  rota!  .vdini tied  \jsei*  .  j.j.it.iss.rs 

share  and  $1.04  a.  share  respectively  i  verted  into  common  on  a  6  for  l'  wroiogFirc  Rural  and  t  than  .  sprinUct  Leakage,  .Automobile,  wtudstenn. 

as  against  $-0.4S  a  share  and  ^>.24  •  involving  the  issuance  of  an,  piote  nia...  r  i> 

a  Fbarc  in  the  prc>iouB  >car.  Com- !  3^(594  fi^ares  of  the  latter.’!  -  .^Mantle  fo  rtciflt  - 

parative  profit  and  loss  figures  for  *  *  r  .3.  ! 

the  na=t  -  rears  follow  Consolidated  net  profit  for  the  year  lu  ad  office  -  waw  ants.a.  Man 

‘  ‘  ■  ‘  after  providing  $610,147  for  depre- '  eastern  office  -  York  and  Harbour  Sr*  TORO.N-ro  Oor. 


fleets  Burt  Acquisition  During 
the  Year 

STRONG  BALAl^  SHEET 


WA  W  ANESA 

MUTUAL  INSURANCE  COMPANY 

“Canada's  Largest  Fire  Mutviai" 


P.U  .A-Ntx  5IIELT.  DECEMBER  31.  1938 


,  brock*  at  Book 
Value 

Guaranteed  In- 
I  veatmuit  Re- 
ccipl* 


port  for  1938  was  matcri-,  (»I.R.\LD  G.  FT.W  I’.ML  BR.Wf  H\Lll 

ally  offset  by  a  sharp  reduction  in  .\li.  Ryan  and  Mr.  Bvanchaud  ba.ve  been  admitted  to  paitnershi|i  in 
depreciation  write-off  for  the  year  the  stock  brokerage  firm  of  1,.  G.  Bcaubien  t  o.,  meiiibri-s  of  ilie  Montreal 
under  review.  As  a  result,  net  Stock  Excbangc  and  Montreal  Curb  Market.  * 

earnings  are  shown  only  slightly  - - 

aS  mCHEIl  EARNIIiGS  |S  E  C  MAY  DDIFV 
■•rSTS';™.;™';  RADERS  HNANCeI  SHORI  sale  RUIES 

profit  on  the  sale  of  securities  -  >  - 

I  which  is  included  tn  investment  Net  After  Preferred  Divridends  Study  Indicates  Some  Restric* 

compared  Equal  to  $4.10  a  Share  on  (ions  May  Not  Have  Been 
with  $141,023  in  1937;  hence  exclu-  ^  n  lp  i  *  * 

*iv«  o4  «n  cold  not  Uommon  Stock  in  Pubbe  Interest 


1  *39.8!"  JJ 
134.991  88 


74.364  IS 
146,498.8.t 


LI.ABIt-mitS 

ProTi.lmi  for  Unpaid  dainu  $  138488.73 
of  I  n^rned  Pre- 

tnhjtn^  8M«961.52 

Tn  If  5  due  und  accrued  31,390.82 

R^-!n«*»irani  p  Premium^  ...  10,813.63 

''faP  Pension  Fund  .  36,774-27 

V  ipeuscs  due  and  accrued  .  7,038.34 

Pcsene  and  Lnpald  Lomoa 
under  1  nflccnsed  Re-In* 

Miranre  9V.684.8J 

ln*c5tnicut  Rcsi'tte. dJ.SJl.JS 


btPTl'.'S... _ 


Equal  to  $4.10  a  Share  on  (ions  May  Not  Have  Been 

with  $141,023  in  1937;  hence  exclu- 1  ^  n..Lr  i  *  . 

.Aive  of  profit  on  securities  sold,  net  Common  Stock  in  Pubbe  Interest 

earnings  of  the  company,  actually  - 

show  a  moderate  improvement  at'  T.ronio  Bur»u  Th,  Financial  rima*  Washington  -  Some  modification 
12.25  a  share  on  the  common  aej  Toronto  —  Traders  Finance  Corp.  of  present  snort  selllnc  rules  m.-i*- 
against  .$2.10  a  share  for  the  pre-|h»d  t'Ct  profit  <>f  $399,260  in  1938  result  from  i-iijdles  rurrently  betns 
•  eding  year.  j  which,  after  payment  of  interest  on  conduetci)  b*-  Hip  Seein  iiies  and  E.\- 

The  already  impressive  balance  i income  funding  rights  and  dividends  phange  i  ommlssion.  it  learned 
'heet  position  of  the  company  has  cm  senes  A  and  serie.s  B  prelcired  here 

been  further  strengthened,  net  slock,  is  equal  to  $4.10  per  rharc  on  vMi,jp  Commission  bffieiaU  tike 

working  capital  showing  an  in-  the  class  A  .and  .  lass  0  common 


1.857,858  38 
}3.3.V4.I88  78 


•  n**,****'!  wp*tern  RrPiniuni  Netr*...  — — . 
Dominion  Go'^rnment  Deposit . 


1!. 110.83"  IS 
711,  «60  "O 


the  past  3  rears  follow; 


V.*r  MdH  D*«mbv  ?1 


ni-oved  dtan  Insurance  Miares  l.td.  .and  its  , _ ,  ,  ,  . 

Profit  and  loss  account  shows  op- j  subsidiaries,  control  of  wbirh  wa.s'^  w'Cfe  '  i  csirietk^ 

"rating  profits  down  only  $.40.000 !  acquired  during  the.  year.  I'be  1''3S  I"  vho.,  Ji, '  I  "v 

from  the  previous  vear  at  $2,132.- , uc  Profit  of  Traders  F'inanre  C  orn  '  '  ”  .eliin*.  1 


-,have  been  in  the  public  interest 


ttOO  at  $153,237  leaving  net  earnings |  The  balance  sheet  of  Traders  Fm-  ,j,  established  lo  the  satisfaction  of  ' 

■vpplicable  to  dividends  on  the  pre-,ancc  Corp.  shows  an  increase  in  to-  Commission  I’fd.div.^m 

ferred  and  common  stocks  dovAnltal  assets  to  $].3.204.'38S  from  $10.-  B«i*nc*.... 

only  $37,000  at  $1,812,272,  After  di-i760.4S3.  partly  due  to  increase  in  '  Pc  •icdon  may  take  ibe  form  .Adjuct  .... 
cidends  the  sum  of  $175,278  was  motes  receivable  w  hich  are  higher  cvemptioDs  in  certain  eases  or  by 
added  to  surplus  for  the  year.  Pro- i  by  $1,266,000  and  partly  to  invest-  lU'^uificarions  designed  In  preserve  Earn,  on  pfd 
fit.  and  loss  figures  for  the  past  sjment  in  Canadian  Insurance  Shares  ’  oiiginal  inteiitiou  and  theory  of  jr"J|  q" 

rears  compare  as  follows:  .  kid.  which  is  carried  at  cost  of  $L.I^''‘'  but  at  the - - 

-Year.  En4.  Dec.  31-  '  049.370.  Cash  is  up  to  $252,073  from  1  'agminate  ob.iec- 


ilic  ui  iginal  intention  and  theory  of  Earn  on  Cl.  A 
the  short  aelling  rules,  but  at  the  l"'  4* 

same  lime  meet  legitimate  objee-  *  lo  por  rm 


Op*r,  preflf 
Inv#a»  In** 

■  * 

*.'7.099 

9,879 

$ 

1.244.925 

7.923 

; 

695.584 

*741 

Totil  Inr 

r»frprrc  ,  .  , , 
fCr 

Uir.  few 

Trap?  . 

t  undry  Iom.  ,  * 

*66.479 

:C6,«8V 

63.9)1. 

.1.063 

110.100 

1,252.819 

223.828 

68.212 

3.354 

163,402 

V01.326  ' 

219.234 
.58.4.50 
2.384 
■  1.640 
.576  1 

Net  proflr 

Pfd.  divid  . , 

18H.816 

794.262 

.3,52,041 

Balacce  . . , 
Prev.  bal  .... 

27,).S39 

770,552 

794,252 

453.671 

.36'2.041  . 
273.856  i 

Total  . 

Pfd.  div.  aiT». 

1,046,391 

'288,921 

1.246.92.3 

>■476,371 

fiC.ySftY 

7.I73.C‘J(>  , 

Balencfi . 

.5djuct  . 

757,47  0 
15.743 

770,652 

462.671  , 

Earn.  Rurp 

Earn,  on  pfd 
Earn,  on  Cl.  k 
Earn-  on  Cl  H 

0741.726 

J16.0" 

9  63 
1.04 

770,552 
*27  51 
20  4-5 
3-24 

1.52.671  ' 
iVi  1" 

:5  .54  ' 
0  30  , 

vl7eS  tr$T65^"7b7rc®  O^Vhe^ouG  I  v.a>„une.  M,p*s.ng-Dlr«cror.  f.  B.  auJ.RThS  TrLmc 

'•landing  common  stock.  During  the;  !nctca»e  m  surpiu* . . . . . J  7«o.9rp"o 

'year  1938  a  total  of  649  e'hares  of;  rndotwriting Gain  . . . 

iClass  "B"  preferred  stock  w-ere  con- i  rota!  .Admit lod  Ajset*  .  j.j.'i.iss.rs 

'verted  into  common  on  a  6  for  1  WrOio^  Ftrr  Rnral  and  t  rbsn  .  Sprinkler  Loakagr,  .Automobile.  'Aluditemi, 

;  basis,  involving  the  issuance  of  an  ,  pi  .to  nia...  r  i, 

:  additional  3,894  shares  of  the  latter, 'i  -  7. 0"0  Agmi*  from  Atlantic  to  r*o!fl<  - 

Consolidated  net  profit  for  the  j’ear  ■  in  ad  office  -  wava  ants.a.  Man. 

after  providing  $610,147  for  depre-'  r  astern  office  -  York  and  Harbour  Sr*  TORO.N-TO  On*. 

I  elation  and  $34.5.5  ,50  for  federal  in-  ■  Brauchr*  al*"  at  Vancoutcr,  1  dmonton,  Su&kat.ton.  VMiinlpca.  Morttreal  end  Moacton. 
■come  ta.ves,  amounted  to  .$], 317.264:  _ 


preference  sloekf.  of  Moore  Corpora- 


and  bonus  of  40c  a  share  on  Moore 


364.  Surplus  for  the  year  after  divi-  i 
dcnd.s  .amounted  to  $307,901  to  in- 


ludepcndi-nt  Member  of  tl'e  'V8«-,)ne-.4  Group. 

Vijiboi  If ‘-d  Gaptial . . .  .3?""  099  "" 

xi,hs.,tlbcd  t.apUal . . . . .  'bT.Aiai  p" 

Paid  in  i^apltal  .  I'" 

B.NL.\.NtX  bHLLl,  DLCE.VIBLR  Jl,  1938 


■nd.s  .amounted  to  $307,901  to  in-  ansefs 

ease  total  surplus  to  $3,161,322  ;  Cash  on  Hand -and  in  BauK-^  3 

..  ,  J  .  J  ,  .  .  ,  ,  I  Bondsat  Book  V8l.ie»:37.7‘6  9" 

lonsoltdated  profit  and  loss  fig-  stot  ksat  Book  value  »".78S  u 
■cs  for  the  j-ears  1938  and  1937  fol- 1 ,  ,  - 

1  Interest  accriiptf  . . 

•  I  Aftf’iitb*  Balaiucs 

'  BalJiHi’Cb  dtir  from  Kr-InB»ii- 
$  t  tincr  Cofr»p:inl#»s 

itaJ  parniow  .  . .  2.272.?60  2.718.487  i  Accounii  Kccrlvubl*'  . . 


.418. n4S  II 
L*'0*i  k4* 
.S.70/. 


161^  p^r  c*Bt  z  6  pfr  r^nt 


‘  N>t  profit 
I  Dividends  paid 


On  proF 
>  1  n .  me 

1948  1947  I9J0 

4*4 
.’.142.142  2.l74.bl9'2.409.y88 
198.447  448.918  244.458 

(troB*  Inc 
InxCF 

2.440  509  2.5J2,447  2,544.24b 
464.000  484.700  412.440 

n^fjree 

144.247  287.549  446.790 

X*i  E»rr 

Ofd.  divds 
'  om  d]v 

1.812.272  1,849.298  1.774,016 
194.250  l'>4.250  194,250 

1.442.744  1.442.744  1.442.744 

^'r  »  surp 
Prftv.  surp 

Ir  gen  res 

174.278  212.404  147.022 

4.409,674  6.297.469  6,160.447 
.  400.000  . 1 

1  r'ccclvable;  are  up  tolljf-’'''  any  event,  it  ,s  emphasized 
.$11,769,800  from  $10..503.97S  wbUe  ^'nfiuite  docrsion  has  yet  ^orkine  eanital  ,s  un  $r'5  4  57  at  I 

bank  .o.n.^_a.c«roa  by  a.b.';.  ''oul  »“l  . . t'a. 

arc  up  to  .It.Slo.OOO  from  $b.7o0.000'‘ 


1.317.261  1..S6I.637' 

1.009.361  1.069.6.9.1  : 


307.901  19a.083  | 

3.863.131  3.361.310  , 


MARILITIES 
Pro'  f^lon  for  L  upalij  C  lafnl^ 
Kosfrvcot  t'nc  ^rned  premiums 
r^K's  due  4ind  at'crue«I 
f  ipon*.<»s  dtic  tifi'f  ntcttied 
Hr-In5urmirc  Promfumb  dui' 
ftcBcrir  iintJcr  LnHceiibed  He- 

IriMlflMKe  . . 

li»$cs«mrnt  Hcseivr  .... 
r4plfi»l  Stork*  PaM 

In  . $l8*).t>74  OH 

Surplus .  9.4.51.1  II 

M  RPl.l  S  f*»i  rret<K*(foii  of 
roIicj-TtoI'ier* . 


2S.L188  M 
OH 


Tkoro  I  ....  1.1  ,  287.250  of  which  $707,165  is  in  cash. 

been  relatively  few  is  in  call  loans.  $232,367  is 


iotsi  surplus  n. 161.^22  2.MC»J,421  ‘  I  rstflfv  that  the  fs  dra««  un  In  9Cfrtrn )ncr  «|ti»  th#  h‘jok9  atvd 

I*-  ,.1$...  !•  11  1  iti  L  I  records  of  the  Company  as  at  December  »l|,  1938,  and  tnut  I  have  Obtained  all  the  Infoima- 

norkinp  lapnal  Hil^llPr  I  non  and  eiplanatlons  irtiuhcJ  as  auditor. 

I  4A  I  1  .  4  4  .  ^  HIGGS.  <:  ^ 

In  tue  balance  sheiU,  net  woiking  r;  M  VAVSYDNE.  Mannaing-LUrectcn.  H  E  HE'IMONS,  beiretaty-Trcasurer 


in  marketable  securities  capital  shows  an  iiupiovemcut  ol 


lations.  but  rather  w-ith  general'  I93s  '  1936  } 

rtailmcnt  of  all  tvpes  of  trading.  ..  '  .  1.  *.  ■  Current  **f*t»  .  .  ...  7.766.52.6  t,S21.371 

eenlintfil  hv  a  i1iffi.-ii1t  •“*'-*  •  3.287.260  3,278.064  3..90.8. 4 1  CaTeut  lue,  _  _  1.664.910  1.718.382 

ceniU.lIfU  D3  a  tllffuuit  situation.  Curr  bibs  343.8bO  365,130  286.378  _ _ _ 

_  ■  -  -  -  I  N>' sorking  f«n  ,  6.101,61j  6.602,889 

Wurk.  cpittl,  3,013.400  2,9Ii.94l  2,604.496 

iff  Increase  in  Siiloa  r-  .  .  .  ‘V  feature  of  the  balance  sheet  is 

Ig  increase  in  oalcs  Fixed  assets  show  a  net  ncreasel^be  cash  item  of  $3,197,096  which  is 

Of  Securities  Abroad  *-i4-»<4  for  the  > ear  hefoie  de-  3  almost  2  to  1  to  total 

_  preciation.  J  h/  L-M-d  assets  are ,  liabilities.  Accounts  and  bills 

Ouawa.-The  volume  of  Canada's  i  Umr^  js'^'a  depredLmf  reserve '2  ' 

ternational  trade  in  .securities  in  $,,.S09.,565.  frepHid  expenses  total ! 

niiai'v  reerirripfi  .aiif-ht  .ipniinnl  * ...  -.-i.  ‘WhtJe  imcutoiies  have  .i  \i3luc  oi  i 

iiiidiv  lecoinea  siigiit  decline  $(53.1,3.  There  1."  a  reserve  of  $<  2.- •  .0  "o- no ,  I 

Jill  I  (I'fenilM'f  hill  -;llhol*n_  .fin  . _1-  .  1, «  I _ 1-  _  ,  ♦».  j8il.,'S  1 . 


on  the  preN’ious  balance  sheet.  Net 


years  arc  compared  heiewrth. 


7.766.52.5  7,321.371 
1.664.910  1.718.383 


6.101,61j  6.603,889 


I  r  sen.  re*  'iooiooo  j  Insurance  Shares  Ltd.  by  issue  of  short  selling  rules  havp  removed  .a  about  9>i  to  1  in  1937.  Net  work-  ,be  nr^-ious  balance  sheet  Vei 

'b  1*4  eU  ,  n'«r'f.7.'  *  .07  sharec  of  aeries  A  6  per  cent  cushion  from  a  falling  market,  com-  ing  capital  for  the  past  3  ''cars  irking  caoital  figures  foi-  ihe  nast 

Goodwill,  eie  ” | Cumulative  preferred  stock  for  each  me  Primary  compared  herewith:  ;  years  arc  compLed  heiU^th  ‘ 

.vriirtivoH  .  1,499.999  . i  ten  shares  of  Canadian  Insurance  difficulty  has  not  been  with  the  re-  _ Decembw  3i- _  iisa  lai,- 

- ; - ;  Shares  Ltd.  As  a  result  the  number  gulations.  but  rather  w-ith  generaL  I98s  1937  1936  't  Vi' 

F  6  L.  ba.i  5,684,952  5.509,674  6,297.369  . Qf  series  A  6  per  cent  preference  curtailment  of  all  types  of  trading.  -nL-. ;  •  -  --•  7.766.52.5  t,S21.371 

Lani.  per  ,  .  .  .  j*  ■  j  .  -ireenlii  itorl  Yiv  a  rliffi,-,.li  u*et*  .  3.28. .2ci0  3, ...8.064  2.i90.8<  4 .  CaTfur  lues  ...  ...  1.664.910  1.718.382 

rom  »h«t»  »2  2i  .»2.29  iq  ! sbarcB  outstanding  was  increased  to  "CCcniuatfU  b.i  a  diffiiult  situation,  cun-  !i*b3  343.8bo  355,130  286.378  _ _ _ 

V-lncludins  63.994  prelit  nn  of  24.354  from  13,886  sharCS.  The  num - - -  Werk  r.n.ttl  3  oTaloo  nTTlTl  2  6oTm  i  •  S.101.61J  6.602,889 

.liVf,*'  ®  ^  Biff  Increase  in  S»lr9  r-  .  ’  ’  ’  ,  '  ’  A  feature  of  the  balance  sheet  is 

.ind  *21.659  ,n  1936.  sharcs  was  reduced  by  172  shares  to  increase  in  JBIC5  Fixed  assets  show  a  net  increase  I  ^be  rash  item  of  $3  197  096  which  is 

WorklB*  Capita]  t>  6.402  shares  while  the  number  of  Of  Securities  Abroad  n  a  ratio  of  almost  2  to  1  to  total 

In  the  balance  sheet  net  working  common  shares  remained  unchanged  _  preciation.  The  fued  assets  are  liabilities.  Accounts  and  bills 

-  apiul  is  shown  up  at' $6,668,850  "’'th  27.543  class  A  common  and  30.-  ouawa-The  voliimp  m  r^nnH*- J  '  •1'3.66..010  again-M  vA'hieh ;  rp^.j,,^.j^ble.  a/ter  providing  for  doubt- 

from  $6,213,082  on  the  1937  state-  000  class  B  eommou  shares  outstand-  international  trade  ^  srLrit  P<f  ii^  I  depreciation  reserve  oL^m  accounts,  amount  to  $'.’.183,146. 

ment.  Current  assets  arc  $162,000  mg-  Total  surplus  was  increased  to  ."nnarv  reco  ded  "lichr  leeline  inveutories  have  a  value  ol 

higher  at  $7,486,942  while  current  $1,143,161  from  $906,751.  fmi  ceemb^  -  an  ",  2- ;  $2.385.98 1. 

liabilities  arc  down  nearly  $300,000  - - -  -  -  L  .  ,  .  '  .ti  JZL  !  mui  as.sPi.s  .-m-p  ,-pn.*,.fp.i 


kS«i»plu>  f.»r  rollry-Hulderv  .  $:53.|R8  32  —  Guln  for  Ve.^r.  on 

A'>5#u> . IOA.i90  98  —  OjIii  (or  Aear  .  Mil 

l'iidrr''rD!ng  G-#in  for  A’car . .  %  ?h.l74  <Hl 

tiomJ.nlon  Government  Depo'^lt .  1 '0,909  Oft 

Oflflcr  ^’atv-incsfi.  M;jn 

r*vf#rn  Office  A'<*rk  Harbour  St?.  Toronto.  Out. 


■at  $818,092.  .\b  a  result  ratio  of 

•  urrent  assets  to  current  liabilities 
is  shown  up  at  9.2  lo  1  from  6.6  lo  1 
at  end  of  1937.  .Net  working  capi¬ 
tal  figures  for  the  past  3  years  are 
■.iiniparPd  herewith; 

—As  »t  D»trmb»r  .91*1— 

1938  1937  I"!" 

$  »  ♦ 

I'lir.  a»i*i.  7.486,942  7,324,782  6. 744.67  1 
<  nrr.  Iiabs  8 1  3.092  1 . 1  t  1 .700  982.440 

Sri  w  cap  6.660.050  6.213.082  5.762.23  I 


$162  000  ing-  Total  surplus  wa.s  increased  to  ""uc  ui  .securmes 

current  $1143.161  from  $906,751.  ''"'•“''‘‘"'I  ^,^^1 

taftnnnn _ — _  -  >»FCrnibcf  but  w.n.-i  r-uhsu 

iVtin  nf  ........  A......  of  'Otul  IlH'  lall- 

ACADIA  SUGAR  CO. 

0.0  o  ij  — M  a  «...  125  in  iJorcnihcr  and  .56LIS6.S!i|  a 

-H  EARNINGS  STEADY  r,;;:,?;  h.r;.!;::  'jr;';.': 

l';0.722  cumpan'd  wiib  •'R3ii.51  l.Toi 


Big  Increase  in  Sales 

Of  Securities  Abroad 


international  trade  in  securities  in  $1,509,565.  I’repHid  expenses  total 
•laniiaiy  recorded  slight  decline  $62,172.  There  is  a  reserve  of  $72.- 
frotii  licfcnibcr  but  w.n.-i  suhsian-  lO.T  for  reclr-  in  the  hand.s  of  etis- 
tiall,'  in  cxcc.'-s  of  tlte  total  for  .fan-  lomers. 


SLIGHT  DECUNE  IN 
COAL  CO.  EARNINGS; 

^ _  I 

Intcrcolorual  Coal  Reports  $4.87 1 
on  Common  as  Against  { 
$5.32  in  1937  I 


.\  moderate  contraction  in  earnings  i  »^i.  leir'  nr 

,  ,  ,  .  .  . . .  i  1  _  _  ,  as  compared  w  iib  tl.o  iirevioii.s  year  $'3.o6S  aai.....  . 

of  tire  total  lor  .fan-  lomers.  '  •’•.c  itfpmaint  V  '®  rhown  by  Intercolonial  Coal  fn.  !  about  stcail.i  at  >  l.5:;n  m  bile  arconnt 

The  total  i.alue  wa.s  During  the  past  year  30  shares  of  '“i^'iding  fixed  assets  of  annual  report  tor  the  veari  rereivabfe  wen  up  sliabH.i  to  $21..  4 

pared  with  $68,123.-  preferred  stock  were  redeemed  and  »6tt  after  deduction  ^of  dcprecia-  i  from  $!.'>. 197 

Pf  and  .$6LIS6.S!i|  a  there  are  now  28.741  shares  oi'- '7'^  ?[  $6  093.739.  luvest-  r  ,bp  prn.iri  In  reviewinc  opcrati..ns  for  ib 

c.-.  in  .famiary  were  standing.  There  are  29.669  .«ha^s  "’Cnts  .and  .idvantes  to  associated  ,  "  .T. ^  ?  I-i  - 1 1  in  .ho  N  ear  ('  ti  (irceii- liieldi  pre^ideni 

■r,  aggregating  $13..  of  ela.«s  A  -.-oninion  and  f.50.622  •1'T19.205  and  pre-  <otalb  d  8j2.i:9  again -t  >..6..all  tn  the  ; ^  n.  liu  l.L  pie.iucni 

•d  Milt.  s:''ii -1 1  "HI  u  .in  I-  .V.  r  paid  exiieii'ics  *190  650  while  good-  prereding  pi'riod  w  title  ln\o^lnlent  ‘’•''i'  m  pan. 

I  a  .  r-' 'In  w  Ms  cTrHed  np  .sliglilly  a.  .$21.9'jl!  "A  falling  .0,  ,t,  the  .  ..M.-tni.  no, 

le  .Titd  .$.j..,..ii,..(,i  in  no  par  value  but  given  a  book  earneu  lu  tne  o.iianee  nee  ■  ii-.j  ..-v  ..ivm-  t.u  i!  im  .mic  of  indusn  v  .  ommem  ed  in  the  latte 

;  from  all  countries  ,  value  of  .$1,575,000,  Karned  surplus  f.' nnm'nal  V  .  i^ cVmM  I'o-'t  -i  1937  ami  became  more  a. 

totalling  .$24,189.8911  f,  .f.^i  n  to  $711,726  from  $770,552.  I'abHittes  coiist.sied  of  $l,6b4,91 0  cur-  $  .1.1  ag.  U  M  during  the  icar  t.tid.  r  n 

to  lamiai.i.  p.a„y.  states,  in  .submitDi.g  the  rc- ^  6bo., a  share  o,  the  ontstamiing  preferred,  been  well  maintained 

I  port,  that  Aolume  of  bu.siness  was  >  In  presenting  the  report  on  benali  _ ,,,  ., 

.  luted  .'^lalc;  tn  .l.'iij- |  ;  ubatantiall  v  lower  than  in  1937—  24  of  directors  E.  G  Baker,  president.  ' 

I  -‘3  LI  20,9,5.$  com!  per  ecLit  lower  in  merchandise  says  ,n  part:  year  ago.  L..nnng..  m,  .be  cynimnu 

.':12.135  ,ii  Uevember  sales:  22  per  cent  lower  in  tonnage,  "Total  shipments  were  S.S'f-  be-  t-'"  '  ihl  ^ 

.9  >car  ago.  aip]  of  rodr,  rolled  and  2$. 5  per  cent  low  those  of  1937.  While  genera!  ^  '  $  >  ■•- 

:  I-,  from  iluii  eoiin-  lower  in  tonnage  of  copper  con  'business  conditions.  partieulaiT.v  iii  '  T  Iv  lw  I' 

$  '192,111  l  ompn red  .  limed  In  spite  of  re’dueed  the  early  month;  ,  were  less  f.'nor-  Regular  preterred  liiMdcud.-  of  | 
in  the  preiiou.  volume  of  bu.'inesf.  I'cderal.  pro-  .able  than  those  of  the  previous  ye.ir  I'fi'  ''pjit  «erp  paid  during  uie  | 

l..;oS.Si.i  I,9Li  >eai'.  \ineial.  niu'iieipal.  sates  and  income  in  both  the  United  States  ;iDd  (  an-  wTulr  pat  men '  ot  diiileud.;  and  ^ 

I  uilerf  King'Joui  ta\es  totalled  $128. '41 1  as  •.’Oiiipared  ada.  the  effect  of  ilii.s  was  partial!'  bonus  on  tho  cunipany;  couine.ui  j 


on  mortgage  loaus  totalled  .$3,503 
against  a.  net  profit  of  $4,698  in  1937. 
Defieii  carried  forward  'imounted  to 
$S,8tS  making  a  total  deficit  of  $157.- 
586  agaiust  $14$. 767  a  'ear  ago. 
N'otliing  wa.s  chaigcd  lo  depreeiation 
iu  the  latest  vc.Tr. 

Tile  eompany's  b.ilance  sheet  re¬ 
veals  current  .9.<seis  at  December  11. 
1938,  of  $73,S9i4  against  $71.4ii8.  and 
cuireni  liabilities  $822  against  $25.- 
874.  lea\  ing  net  working  capital  ol 
.$7.:. "68  again;  t  .'13, 5:;  I  I  'a'h  i-; 
about  stcad.N  at  $1.5:;o  while  arcottnts 
rereivabfe  wen-  up  sliglul.'  to  $21,7  41 


Principal  changes  in  the  balance 

sheet  are  an  increase  of  $443,000  m  ti<c":i'i  to-  -  nr.n.i  i 


Net  Reported  Moderately  Lower!  ■V32.73i;,79'i  in 

eiBC&iT  a.  l9-i8.  ruieliasc.s  from  all  countries 

10T7  'o.alling  .$21.189.8'Hi 

^«lo,l«Din  IffJ/  compared  with  $37.6"9,i2l  in  l)c- 

-  ccmbei  and  $2$,75o,o  >5  jn  lanuary. 

Acadia  Sugar  Refining  Co.  nad  net  109,$. 
trading  profit  of  $144,876  tnJ9:;s  as;  ,|,p  ^Tilted  .Slate;  tn  .lau- 


ill  ome  Vf  period  I  In  reviewing  operatmns  for  the 
129  against  $58,511  in  the  j  Green.- Iiieliis.  )iresideni. 

H'riod  While  in\ O'l  ment  i ‘'•'■''i'  tn  part. 

.  up  .slightly  at  .$21.'i'Jli  "  '  falling  oft  m  the  i  on.-triKTioii 

.  ....  ,r...  ,.,idi  ..r  i  indusi r\-  1  ommcnced  in  the  latter 


$213  126  hown  in  i9;;7  The 

10  *292.109:,  and  an  mcrease  tn  ^  ,,, 

"arned  surplus  to  $0,684.93.  from 


?:i.,'a1''.674 

l.cs.s  neprecUlien  Veetled 


reduces  net  profit  to  $186,837  from 
$213,126  shown  in  1937  Tlte  net  pro¬ 
fit  covers  the  6  por  cent  di'idond  o" 
Ibc  $l.500.00i4  of  preferred  .'lock 
outstanding  leaving  net  profit  of  32c 
per  share  on  I  tie  300.nu0  share:,  of  $  , 


j  port,  that  Aolume  of  bu.siness  wa;; ' 

I  ;  ubstantially  lower  than  in  1937—  24  c 


profit  ot  $61,796,  rquiialcnt  to  $32.61  'i‘‘". 
a  ;diarc  on  the  ontslaiiiiing  preferred,  been 


been  well  inainiaincd 


stock  amouniiri  in  $t$7  .1  ih.iti 
eomp.'ircd  with  .$5  32  in  the  lu' \ 
>car 

Regular  preferred  di'ldcud- 


EMPERADOR 


In  tirescniiug  the  report.  .Norman  par  lalue  common  on  whidi  di\i  | 
.1.  Da«cs.  president,  sajs  in  part:  denej  .  of  30c  a  sdiarc  were  paid  dur  1 

ifw  company  had.  011  .lanuar.'  jug  the  icar.  j 

I.  I9;:8.  a  depreciBlioii  reserve  on  sumlu.-.  w.g-  reduced  lo  $2l'i.l8" 
and  cqiiipmcni  cquiva  (27.1(1(3  hy  ;(  las  ad.iu- i  mom  , 

Icul  to  luo  per  cent  of  Ibe  book  $-j:;.765  .md  ilic  wniiii.g  off  of' 


"iili  '$29,311,97  1  ill  the  iirc'iou. 
monih  .md  $  "L.li'S.Si.i  hast  >ear. 
Sale-  to  III"  I  nilcd  KingiJoin 
iipounicd  to  $6.l9|.7;;i  compared 
'iib  $:;.4,$$,9ri  in  lin-ember  and 
M.l.'7,75:;  in  111"  cor  respond  ing 
nninh  Iasi  .1-i'ar  Tii l■l•ila:.e.  from 
h"  I  nited  Kiligrjoni  wer"  *3. .$15. 667 
II  .lanuar.i  comparcil  u  itli  .$7,2o7. 


i.l9|.7;;i  compared  I  "  iib  $35t,i65  m  1937. 
in  lireember  and  ng  burden  of  ;  uch 
111"  I'orrespondin.g  Mr,  Uor.fall.  eonslitutf 
Til |■l•ila:.e.  from  j  rioii--  threat  to  hu  in"' 


ic  increas-  offset  by  increased  sales  effort  and  ^liare.  amoiiuied 
\C'.  state;  a  fiirlber  widening  of  the  market  for  m  a  rediietion 
a  scry  se  tlic  corporation's  products.  balance  to  $31i>.9, 

i.'iw  ing  to  -  -  -  Balance  sheet 


iiiieerlain  condition' 
i  lie  pre  ciil  liui"  il 


w  hieh  exi.st  at 
i,.  iioi  (lostulilr 


1.51  in  Dci  ember  ami  $6..53.>,l:;5  1  ,  lo  foreea.  l  (o osiiecis  foi  Ih"  coming 


wilue.  il  'va.s  not  ncecs'-ar,'  to  pro  s2nii.P0ii *110111 
vide  for  dctireeiulion  lo  ibe  same 
e:>ieiil  as  In  roriner  veins.  S I  S""' U’o'' fro 

"Ueagaiii  draw  ,'oiir  iiltciuioii  lo  f  '  "  '* 

,  ,  .  .  _  1  in  elirrem  a.s, 

ihe  \rr\  hcai  n  taxatiun  iiii|>u.8Cd  ,1 

,  '  ,  •  1  .  J  .  are  cash  ol 

11)1011  the  brewing  indusiry  and  at  ;jo-i.i-o 

|irc;;cni  iltcrc  is  no  Indication  that  ".' 

.  1  1  I -I  I  .  ,11.  inventories  iii 

lb"  burden  IS  likely  to  be  light- 

■  .-sanslaetory  eoniract.s  have  bceiw 
iiiiulo  for  the  raw  nialeiials  used'  . 

in  ihc  manufacture  of  our  luodticts  *1  j'  /o  'sgpp 

fot  the  ctirrcni  year.  ..  '' 

.  .  1  .  .1  .1  preiiaid  e.\|)eusc.s 

•  Ai  Ibc  close  of  Ihe  year  ihc  reg-  -I'Ijp 

isicred  t'l'cfcrrcd  and  common  .' 

,  ,  .  ,  .  , ,  of  bond.'  0111  SI 

'loekboldcrs  of  ibc  eomii.au.v'  num¬ 
bered  oxer  6.100.'' 


$2<4ii.OOii •f roiii  goodwill.  ✓">!  •  Cm  •  W  t'  1 

Working  (aiolal  x  a  im  tea  ed  lo  L^tlQin  OtOTCS  *  CLyi^§  iilghCT 

fn'ct.Vi-on,  assm  Wogcs  TtiQn  Tkc  Independent 

arc  cash  ol  *51. 8:18.  inxesimcnls  ai  _ _  _ _ 

$854,253.  re-oivabics  of  $229,797  and  oiiiiw;i.  WTckl.x  eaniiiigs  of  full-  lions  xxeri'  al.so  |i 
inventories  ill  *l.iill.il6.  1  nrreni  lia-  luu,.  male  emido.xce.;  in  iiide|iendeiii  ed  from  l!i:!r>,  1 

bilities  total  .*317.648.  Fixed  assets  iviail  Suircs  axeraged  .$2ii.9u  in  1957  *1:1.12  eomtiared 
are  carried  at  SI. 511. 713  ;igaiiisi  vompared  with  .*20.!,$  in  19:;i;.  in-  figure:'  Ldloxx  by 
I  which  tltere  is  a  depreeiation  reserve  fieases  being  general  for  all  prox  in-  Cohimbia.  $11,3 
of  .$2,673,572.  Goodxvill  lias  been  re-  ves  and  for  aboul  'xvo-iliirds  of  ilu'  .Sll.Jli:  .Maniloba 
dueed  to  *800.000  from  $  1  .iiiiO.OOn  and  j  (dual  lines  of  businesi'cs  for  *i:!.t2:  .Mberla. 
preiiaid  e.xiteiiscs  are  slioxx  n  aliw  liieh  diiia  are  axailable.  .\xerage  .*12.(6:  .\ox  a  .stc 


C.  G.  INVESTMENTS 
EARNINGS  STEADY 

Net  for  1938  Equal  (o  64.4 
Cents  on  Stock  as  Against 
66.2  Cents 


$139,404.  The  company  lias  $l.ln7..5iiO  warnings  |>cr  fiill-lime  male  eniido.xi 


iniiiigs  of  full-  lions  xxere  al.so  praelieall,'  iiiiebang- 
iii  iiide|iendeiii  ed  from  l!i::r>,  the  axi-ra.ge  being  Toronto 
.$211,911  in  1957  SFI.U’  eomtiared  xxiili  *12.96.  Ihc  Toroiiu 

in  1936.  in-  figure:'  I'ldloxx  by  iiroxinees:  Briiisii  xesimeni; 

lor  all  prox  ill-  Cohimbia.  $11,3'!;  Saskalebewaii.  *387.250 
(-lliirds  of  ilii'  .$14.21!:  .Maniloba  .*M.::i:  Ontario. ,  'hare  on 

tisinesi'cs  for  .*i:!.t2:  .Mberla.  *13.1!!:  Oncbcc. !  ing.  I'hi 

ible.  .\xerage  .*12.(6:  .\ox  a  .''coiia.  *11,11:  \exx  of  S:!97,83l 


Bureau  The  Financial  Tii 


of  bond.'  ouisianriinf 


b.  PER.UITS  TRIPl.ED 

Halifax.  -  \  alue  of  budding  permiC* 
m  the  three  mam  centres  of  N'O'a 
Scotia  IP  .lanuary  quadrupled  that  of 
.fanuary  193S.  at  $?2,"lo,  compared 
with  $24,506 


Preferred  Stock  Offering 
For  Shoe  Polish  Company 

Toronto  Bureau  The  Fin*Dti*l  Time* 


ompared  Toronto.  —  Offering  is  being  made  ond  Quebec.  $18. IJ 


were  liigbest  in  Maniloba  .ni  .$21.13  xvard  Island.  $!i.ii9.  |  of  *t37.:!46 

land  lowest  in  I’riiiee  I'.dward  Island,  WoekI.x  earnings  of  full-liiiie  m.alc'Was  iraiisf 
I  a  I  .*16.6.).  .Axeragi'.s  tor  oilier  |iro-  nuplo.'ei's  in  xxbolesale  irading  c.s- 1  disi  riiujia  bl 
xiners  follow:  Briiisb  1  oinmbia.  lablishiiicnis  averiiged  $27.17.  being !  003.368.  In 
.$22.87;  Oulariti.  *22.i'6;  Alberti*. ,  somyxvbul  lower  than  the  ''2: 

$21.58:  Nexx^  Brunsw  ick.  *19. .54 ;  Nova  ^ulatcd  for  1936.  I  he  .avers 
Scotia.  $18. <7:  Saskaichcw  aii.  *15  53;  I  jow-  by  prov  inces:  Ontario. 


( 

aiiadiun  (i 

eiicral  In 

Ltd. 

bad  net 

|)ri)til  ol 

I!i:: 

IS.  ei|ual  1(1 

>  (11. Ic  pel 

im.. 

380  .sltare.s 

Dlllsland 

CO  III 

pare.s  XX  i III 

net  |)r))fil 

or 

Gti.-c  a  sba 

re  In  lo:!7 

H  Isi 

)  realized  a 

net  |>rofjl 

on 

s-jciJ I'il ics  ; 

'))ld  XX  II ieli 

bonus  on  tho  i-nnipany ;  )-ouinion  ; 
sliure.  auioiiuleiJ  to  f&i'',i."iii  re.-uli-  , 
ing  in  a  rcdiii'tion  111  f.iiriilu.s  a<  eotini  j 
balanc)'  to  $31t').9ii9  agaiusl  $,i48.113  j 
BiTlalu'c  sheet  at  lieiember  31.  j 
193$,  reveals  current  asseiN  ot  $711.- , 
|Y$5  agaiiust  $72  (.822  at  Iiecenibcr  'll  , 
r‘37.  *urreni  liabililus  *6'  $26,'il2; 
■■igain:'i  $31219,  le:ixing  mi  working' 
eapitnl  ))f  $711,173  a.'  coiuii.areil  wuhi 
''6!6!,573.  1  .'('ll  ir  reil ip-eil  lo  .$23,8  16 
rr)im  $.55. $0:1  bill  lioiiiitiion  of  '  au 
aila  lionds  ixvilh  |iar  xalue  of  $57".-' 
""•11  a|-<'  highf  i'  al  .'.'.72.7.5;i  agaiii'll 
$,5:!1  $16!.  Aeeounis  rci-eix I,lc  .in 
.'iIhiui  sti'.'idy  al  $87.77". 

Loss  in  1938  Reported  j 

Interprovincial  Brick  , 


of  full-liiiii'  male  was  1  raiisferred  10  capital  siirtilusi  '^ 


.\ii  opcraiin.g  lo.'s  "f  $:;.2":i  as  coiii- 
Itared  xxiih  an  o|Hraliim  iirolii  of 
.$t,9'is  in  Ihe  pri-cciliiig  |)eri"d.  is  rc- 
poi'led  hx  I  uteri" DX  iiii'ia  I  Brick  *  0.1 
Lid.,  for  ihc  xi-ar  ciidi'd  IIcccuiIh'i 


FINE  OLD 
SHERRY 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


The  House  of  Feuerheerd 


E(l*bllsh*d  ItlS) 


emplo.'ei's  in  xxholesalc  trading  c.s- 1  disiriiujiabic  which  noxx  loiaN  *.:. 
lablishiiicnis  axi-ragcd  $27.17.  being  { 003.368.  In  1937  there  wa,  a  lo'i 
soinyxvhai  lower  than  the  .$27.78  cal- ;  profit  of  .$::63.717  on  tcciiriiic;.  sold 
culatcd  for  1936.  I  he  .averager-  fol- '  During  1938  dividends  of  ,,"c  i*,  1 


Ni'i  dl  l"'"  hcloi')'  inii-rcsi 


low  l>y  prov  inces:  Ontario.  .$28.74 share  w-ere  paid  and  .urpliis  "  a 
Alberta.  $28  64;  Manitoba.  *28  38:  i  increased  to  $345,886  from  $2., 8  9". 


'of  25.000  (>%  preference  shares  of.  The  average  figure  for  full-time  Saskatchew.in.  $28.20,  British  Golum- ,  Net  liquidating  value  of  'he 
i  It  Company,  manufacturer  of  shoe  female  employees  of  independent  re- ,  bia.  J27,S#:  Quebec.  $26.40:  Nova  j  shares  was  increased  to  $13  fa  at 
I  polish  The  compady  has  an  author-  tail  stores  w  as  113 ',  4  lu  1987  com- 1  Scotia.  $25  33.  New  Brunswick.  |  December  31.  1938,  as  compared 
I  ijed  capital  of  40.000  shares  of  cumu-  pared  with  $13.57  m  1936.  and  ranged  $24  21;  Prince  Edward  Island.  $18.66. 1  with  $11.93  at  December  34,  19.$7 
iatlve  preference  stock  of  $5  par  from  $15.04  in  British  Columbia  to;  The  average  weekly  wage  paid  to  land  $14.65  at  the  end  of  1936  In 
value  and  600,000  shares  of  no  par  $9."6  in  Prince  Edw  ard  Island  The  |  full-time  female  employees  in  whole-  vestments  include  marketable  secu- 
value  common  The  preferred  shares  remaining  provinces  w  ere  as  fol-  j  gale  bouses  was  $16.89  in  IM",  prac-  nties  carried  at  book  value  of  $6.- , 
are  being  offered  direct  at  par  xviih  lows;  Alberta.  $14.50;  Ontario,  ^  tically  unchanged  from  1936,  and  162.371  but  which  have  a  market 
a  bonus  of  5  shares  of  common.  The  $14.43;  Manitoba.  $13.65;  Saskatche- 1  ivas  as  follows  by  provinces:  British  value  of  $7,716,755  and  other  secun- . 
company  has  an  issued  capital  of  wan,  $13  62,  Quebec.  $12.25:  Nova  Columbia,  $18.75;  Alberta.  $18.18;  ties  carried  at  $207,950.  Cash  is  up' 

2,620  preference  shares  and  373.-  Scotia,  $1190,  New  Brunswick,  Ontario,  $17.80;  Saskatchewan,  to  to  $36,469  from  $7,775  w'hile  se- ; 

000  common  shares  of  which  all  $11.52,  $17.27;  Manitoba,  $16.57,  Quebec,  cured  loans  are  down  to  $21,874  , 

the  preference  shares  and  250,000  Chain  stores  reported  weekly  earn-  $15.72:  Prince  Edward  Islai-l,  115-68;  from  $51,230.  1 

common  shares  are  in  escrow  sub-  jngg  full-time  male  employees  of  Nova  Scotia,  $15.00;  and  New  Bruns-  Some  increase  is  shown  in  hold- 

Ject  to  release  by  the  Ontario  Secu-  $21.20  in  1937  compared  with  $21.14  i^'ick,  $13.77.  l^gs  of  preferred  and  common  | 

rlties  Commission.  The  remaining  the  year  before.  The  range  provin-  — —  ■  -  stocks.  Classified  according  lotype' 

1125,000  shares  are  held  in  trust  for  otally  was  between  $19.00  in  Quebec  ni-FRg'r  cuipnirr  nivr  ion*  I  ol  invesfment  portfolio  is  divided  .is; 

'the  purpose  of  bonusing  purchases  521.05  in  .Mauitolia.  the  reniaiii- j  >HirBl  ILIUM*  lil«<  [follows;  ' 

of  preference  shares.  ai-pas  being  as  follow.s:  I’rinee  liiicbei-.  — Shipyai-d.s  in  Qucl'cc  l*ro-i  I9i8  itiY  I'Mo] 

Officers  and  directors  of  llic  com- i  Edxx aid  Isliiud,  *23.03;  .Mberla.  '  invo  did  a  thriving  Ixu-sinc-s  in  1937,  '<  '  ■ 

pany  are  Harold  .\to.ss.  prc.sident  and  $22.83:  Britisb  ('ohmibia,  .*22.18;  ^''''’''c  'ban  donixle  that  of  pro- 1 ■  ■  •  •  ,  ,  .|  - 

managing  director;  f.  Huntley  fhri.s-  OiUario.  .*21.96;  Nexv  Brnn.''xx  irk. ; Y."*''  [''‘ical  iVii'ii'!  o  i'l-  '  ’  ("  s  17  x  I'l  > 

tie,  vice-president;  L.  .\l.  Andrew.'.  $21.89;  ."askalrbexx  an.  *2ii..,;  -^'i' -i  '  ,,ro,ln.  1 '  at  *4.926.01 1.  ron>|.a:"d  xx  ,1  h  I  P 

direrior  and  secretary-treasurer  and  .Seoiia.  *19.8'|.  *2.1.51.011  11  I9;!7.  .Vi.v  cm-,  "I'arrs  ((  4"  4 

.Nndrexv  .\.  Dmlge  and  F.  G.  I’liippen.  Weekly  rarnings  for  fnll-lini.'  |)i,,,  r  1  i,;.r,.5  )iriso‘n.'=  :ii  $I.''79.S81  in! 

direeiors;  all  "f  Toroiiio.  jteuialc  euiployi-es  in  <bain  01  gani'/.a- ‘  ^alaric  ■  ami  xvages.  .  100  0  ion  n  100  ,, 


■  ilt  Company,  manufacturer  of  shoe  1  female  employees  of  ludependent  re- ,  bia.  $27, S#:  Quebec.  $26.40:  Nova  j  shares  was  increased  tc 
1 1  polish  The  compady  has  an  author-  tail  stores  w  as  113  i  t  lu  1937  com-  Scotia.  $25  33.  New'  Brunswick.  1  December  31.  1938,  as 
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I  imiled 


Monlveal, 

Utciil  I  inaiitMil  limei  PuHhshni^  Company, 


I  services,  and  all  the  other  necessities  and  luxuries  of 
life. 

Noedtess  to  .say.  the  Social  Credit  argument. s  make 
little  headway  in  House  of  Coimuons  debate.s.  But,  as 
,  proven  in  .Vlberta.  the  idea  m’  living  off  the  public 
.  credit  — whatever  that  mav  bc  --i.s  one  which  can  be 


Herridge's  New  Political 


25  YEARS  AGO 

I  rom  I  he  I  ile»  of  I'he  l  inencial  t  imes 


The  annual  report  of  Penmans  Lini 
ited  shows  profits  for  101.3  ninountina 


R.  F.MMET  COX 
.1  W.  I  Y.SON 
A  R  YOUNG 
W.  A.  HIGGIN.s 


credit- whatever  that  mav‘ be  is  one  which  can  be '  P '*  *8*^*“®^  i  The  Fh,^>icial  Times  presents  in  inst  rumem  to  its  proper  tisc^  You  ited  shows  profits  for  1013  nmountina 

credit  wnatever  mat  may  be  -i.s  one  wnich  can  oe  .status  quo:  throughout  thij|  part  the  address  delivered  by  Hon.  }  can  t  ask  a  horse  and  buggy  to  fly.  $444,053  j.jo, 

made  to  have  an  appeal  to  the  great  body  of  voters  country,  the  people  are  rising  in  de-  TP.  D.  tlcrridyc  on  the  occasion  1  you  can’t  expect  the  old  order  tol.oss'in  191:.  .wt  profti.s  amounted  lii 
when  put  forward  by  an  effective  platform  and  radio  termined  protest  again.st  pot  eriy  of  his  announcement  of  a  neiv  poli-  ;  serve  you  in  this  age  of  abundance.  (  $325,000  asainst  $287,210  in  1012. 


Geners  I  Manager  and  Editor !  Aberhart.  What  is  effectively'"”*^  unemployment:  they  are  re- 1  tical  party  representing  ivhaf  he 

News  Editor  I  .  ,  . c.  j  *  n,  ,  ^  solved  to  put  the  natural  wealth  of  I  calls  a  “new  democracy  move- 

Toronto  Editor  I  Canada  at  the  service  of  the  people  mettf."  We  do  so  feeling  that,  in 


CaiiAda  is  not  only  the  fact  that  Mr.  Aberhart  been  CaDads:  and  to  reform  ihe  econ-  vieic  of  Mr.  Hcrrirlpcs  public 


serve  you  in  this  age  of  abundance.  1  $325. 000  asainst  $287,210  in  1912. 

The  old.  order  is  an  operating  en-  i  - 

tity.  But  it  has  two  parts.  One  is  I  carninss  of  Cantida  Foundries 

the  economic  wing,  the  other  is  >  l.imitcd  for  ttiia  w 

(the  political  wing.  They  arc  com- !  ''’crease  of  $4,107  o 


SI  B.8CRIPTIO\  PRICr  In  C^rsd..  44  00  ..  i 
•IX  morithji  In  Cmit  RriJ^in  $i  00  a  vr^r  1 
In  Unjied  SiAf,  SO  n  ymtkt.  00  |. 

Krtreiqn  ''uHrc  nptiom.  S*  00  ti  'eir,  'S  00  I 
4 "'N  LrxTI5IAC  RaIc  Crird*  on  Apn)ic«tion  a!  a!! 

fioin  Any  roDonjnble  Ad\criiAins 
•  aRI  t  ADDBt.v'v^  Vin»*mAA  .41  I’  Cod^ 
lU.  AH  OI  I  Iff  Monlr-Al  l  Ancdslej  n/«i 
mro  {  r 

lOROVTO  OJ  r  K'f  'if>  Rav  StTPe!,  I.  I 

R^ni  e.A^n  f  A  *  t\  A  PIioha  tlijin  7J0^ 

I  O'^OO^.  I  ^Ci  .  n'^honsgatA,  I.,  <  J.  '* 

RApfAyrrfat  5'A.« 


r;  41. 7S  frtr  |  luiiiblc  to  put  it  inlo  cffect.  but  that  it  is  now  generally!  omic  system,  so  fhal  they  may  do  so.  I  rareet\  our  rraders  ivill  be  inter-  |  plenientaiy.  They  are  mutually  de-  "capital  account,  the  princii»al  item 
adi^n  fund*.  I  ,^3,  j,  bc  worked  out  in  any  onejThis  great  movement  i.s  in- deadly  csted  in  his  venture  into  the  field  i  pendent.  One  speaks,  the  other  is  being  the  nesv  .st’col  furgr  shop  ai 


jmic  wing,  the  other  is  >  l..iniitcd  for  till  3  wore 

cal  wing.  They  arc  com- !  f ’  inorea.se  of  ^ 

Ae^  I  T^hc  company  oxpon.lrjJ  $So.30S 

.  .  The,  .irc  mutuaTly  de-  „„  tupital  account,  the  principal  item 


ix  rionlhs 
'i\  n'*onlti» 


4  f  . 4  .<•  11  *u  'earnest*  in  it  arc  men  and  women  of  ^  of  federal  poUftes.  Wc  doubt 

province  at  the  expense  of  the  taxpayers  of  all  the,  ,  ,,,  ,le,o  party  will  become 


ifhcr,  or  j  o^hcr  provinccs 


beard. 

If  you  say  that  the  vested  interests 


Welland,  Ont. 


oiner  pro\ince.s.  jbj,  j,.  jj,  jp  p„r  ehurcbes.  in  our 

- - - -  great  social  and  economic  insiilu- 

Mr.  Herridge  Throws  In  Hi.  Hat  rong‘ ,  ^^^ii^Xs 

\  \  ’  ITH  the  political  situation,  so  long  dominated  by  movement  the  New  Democracy. 

'  V  ihp  two  nartv  sv.stem  comnlicated  hv  the  O.C.P'..  I  The  newer  behind  this  movement 


a  major  factor  in  the  political  belong  to  the  old  order,  because  they  The  new  plant  of'ihc  .\cadia  Sugar 
situation,  but  in  the  present  state  think  and  act  in  a  certain  way,  then  Compajiy.  being  built  to  replace  the 


lORovrn  nj  r  K  t  r.v  .sprei.  I  t  .  Onurto  I  "  "w  poiiLicai  siLuauun.  so  loug  uouiuiaieu  uy  movement  the  .^cw  uemol 

Rrnie,.rni«i,\ e  PI, on.  I- i^in  7J04  I  \  V  the  two  part.v  systcm,  complicated  by  the  C.C.P'..  I  The  power  behind  ihi.s  movement  1 

I  OVDOV  INC.  'll  i!..hom.se''  I  '  -  '"'r,  8  •!  Socia  I  Credit  and  Other  pa  rtics  groups  and  movements.  '^e  fact  that  the  people  at  Iasi  |  a  seal  in  the  Senate,  to  a  dip  into !  the  old  order,  be  it  political  or  econ-  ouipu't  befng  2.600  barrct.s  a  da.v'. 

urprr.rridi  '  .  f  ,  ,  ,  .  _ _ kuow  that  '  anadacao  give  them  all.ifUe  nork  barrel-  with  vision  enough  o*nic.  If  we  want  a  new  order,  we  - 

■  “  ■  o  itlook  for  Ihe  next  feder.al  election  has  been  i  to  rise  in  (he  House  of  Commons  and  build  one.  We  must  remodel  'The  forty-third  annual  report  of  i hr 

Dtiofed  to  Ihe  mteiests  of  the  iniesting  puhlw  in  the  further  confused  by  the  announcement  of  Hon.  W.  D. j  i{.  .f.  ^  denounce  his  partv  its  incompetence.  *he  capitalist  system.  We  will  keep  Sun  Life  .Assurance  Company  .showed 

■wltef  that  the  confidence  of  capital  is  essential  to  |  Herridge  of  another  new  political  party  to  represent  The  first  thing  that  Canadians  jtg  treacheiy'  In  these  old  parties,  the  good  that’s  in  it.  That  wi!l 

''ability  of  finance,  the  pro.sperity  of  nidnstnj  and  the  what  he  term.s  “the  new  democracy".  In  another  col- 1  have  to  do  is  to  give  their  counlr.v  a  ,  jg  there  a  man  with  honor  enough  to  be  reform  of  the  economic  wing-  surplus  over  aU  liabilities  atid^capital 
development  of  onr  resonrets.  present  the  main  portions  of  the  addres.i  because  today  the  rise  in  the  House  of  Commons  and  fo  remodel  the  political  wing  of  stock  now  stands  at  over  $5,750,000. 

.  -  - -  IV,  m  .  Cl  I  r\,f  ,  n-  vv.  '  Parliament  of  Canada  is  not  free  to  Up  ggy,  ".My  duty  i.s  to  the  people,  not  reaction  means  a  much  more  drastic  ]yew  assurances  issued  and  paid  for 

virixT-rDiiVA  1  kioirvAv  maui-ij  io  iqqo  del  veied  by  All .  Hci  I  idge  at  Ottawa  to  outline  the  aims  I  ggfyg  ibe  people.  The  Parliament  of  fp  4he  machine:  my  duty  is  to  re-  operation.  For  there  is  nothing  good  totalled  $34,290,917,  an  amount  which 

of  the  new  part.v.  when  the  self-appointed  leader  de-j  Canada,  is  controlled  by  the  old  poll-  fpmi.  not  to  reaction.  I  mean  to  do  ""e  will  replace  it  by  a  demo-  exceed.^  that  of  the  previou-s  year  b.A 


devetopment  of  onr  icsonrcts. 


flared  that  it  wa.s  planned  to  organize  a  committee  in  |  tical  parties.  The  old  parties  are  my  duty”?  cratic  part.v. 

every  federal  constituency  to  endorse  reform  candidates  j  reaction.  Reaction  op-  j  ,ell  you  that  if  such  a  one  there  * 


MO.XTRB.VL.  FRID.^iY.  .\1.\RCH  10.  19.39  ,  a,,  — ..  ,  serve 

of  the  new  part.v.  when  the  self-appointed  leader  de-jCanad 

-p  M  P  #1  7  dared  that  it  wa.s  planned  to  organize  a  committee  in  |  tical 

ew  axes  ew  oa  S.  ever.v  federal  constituenev  to  endorse  reform  candidates  j  ®**”**'*- 

'I'HK  proposal  to  iiu.ea.se  the  tax  on  gasoline  sold  p.og.e.ssive  vote  for  the  next  test  of 

in  Cnta.io  from  six  cents  pc.  gallon  to  eight  cents  |  p^„^ 

duects  attention  to  the  di.screpancy  between  taxes;  bis  readiness  to  capitalize  the  growing  That, 

levied  by  Canadian  piovu.ces  and  those  levied  in  the  public  feeling  that  all  i.s  not  well  with  the  nation  as  ■"^‘>••*1® 
1‘nitod  SUtes  on  the  same  commodity.  In  Canada  the  ^be  sUle  of  public  affairs.  Mr.  Herridge’s ! 


about  $3,500,000. 

Total  exports  of  domestic  produii.« 


three  .MariUme  province.^  have  each  a  levy  of  ten  cents 
pel  gallon.  Quebec  and  Ontario  Jiavo  been  imposing  a 
!a\  of  six  cent.®  and  Ihe  four  -wrstern  ptovinces  a  tax 
of  .'<e\'rn  cent.®.  Jn  1937  this  tax  was  equal  to  .$35.76 
pp|  motor  \-chicle  operated  in  Quebec  and  .$28.28  per 
moiiM  vehicle  in  Ontaiio  The  anticipated  incrca.se  of 
86  000.000  in  ineonU’  to  be  derived  from  the  additional 


words.  order.  T  will  show  you  why.  return  for  it.  unless  j'ou  are  a  pure  560{>  in  two  years.  While  agriculture 

Of  what  avail  are  great  natural  How  could  it  be  otherwise?  The  philanthropist,  f  have  never  heard  contributed  $110,000,000  of  thi.s  in¬ 
resources  when  wc  cannot  get  our  order  is  a  condition  of  mind,  a  anyone  call  reaction  a  philanthropist,  crease,  if  i.s  noteworthy  that  manufac 


-  program,  or  platform,  is  far  from  being  definite.  He  hands  on  them"  Of  wbal  avail  arc  concept,  a  philosophy,  a  manner’of  When  reaction  gives  money  to  ♦"'•'s  contributed  nearly  $20.000.00" 
imposing  a  bmts  that  the  Conservative  party,  which  made  him;  people  with  .superb  productive  power  jojnj.  things,  a  special  technique,  a  -anyone,  reaction  certainly  expects  than' n v^ce  m.  rel«e  m 

inccs  a  tax  (Canadian  Ministci  to  Washington,  has  failed  in  its  res-i'i’  They  are  kept  in  idleness?  This  gygtcm  founded  upon  scarcity.  some  return  for  if.  Reaction  has  ^^‘,1  (.|gggp, 

il  to  .$35.76  ponsibilities  to  the  people  and  that  the  Liberal  party, :  f®^.®'”  '^®"‘®®  "®  '*’®  U  was  made  for  the  age  of  scar-  always  given  m^oncy  (o  the  old  par-  ^ _ 

$28.28  per,',,..  h==  Coii.h  brains  and  hands,  to  city,  when  conditions  were  funda-  t'*’"-  Tt  ts  and  has  been  the  accepted 

ir„-ro,co  .Af  "  control  of  the  government,  has  failed  to  meet  pps„„rces  into  tmmeasur-  mentallv  different  from  today.  There-  practice  for  the  Conservative  .and  A  T> 


The  anticipated  incica.se  of  conditions  and  ha.s  become  reactionary.  Predicting  a  able  prosperin 
dei  ivrd  from  the  additional  j  ,u„  » _  _ _ _ _ _ _  Ana  in  .i,n 


mentally  different  from  today.  There-  practice  tor  the  Lonscrvative  .and 
It  cannot  work  well  today,  unless  it  Liberal  parties  to  take  financial  con- 


uu.uuu  .n  ineorue  lo  ue  oeuvro  irom  me  aauiiionaj  j  p.arties  to  control  pailiament,  in  .\nd  so,  Ihe  old  system  must  be  jg  changed  to  meet  the  new  condi-  tributions  from  the  vested  interests, 

tw’o  cents  to  he  levied  in  Ontario  will  mean  an  ^dded  his  opinion  would  be  a  "Fascist  government".  ^ ’’*^*^*^1'™®*^  "”*1  modernized.  That  is  (jons.  F.very  man  to  his  trade.  Every  (Continued  on  Page  12) 


SCRAP  BOOK 


of  .some  S9  no?  motor  vehicle.  ,  .....  .  -  ....  4_.-  the  job  of  Parliaaienl.  But  this  Par- 1 

^  he  sees  Ihe  people  facine;  a  decision  octween  the  two  tv%A  f  "  ■ 

.Yllowmg  101  the  fact  that  the  Imperial  gallon  is  pa,ucs  and  "democracy  ”— the  latter  as  reprc-sented.  Before  you  can  get  economic  action!  THTMT^rSl?  T  A 

20'.  large,  ih.iti  the  Wine  gallon  used  in -the  I  nited  p,,cg„niabl.v.  by  the  new  Herridge  party.  .you  must  take  political  action.  Bc- 1  i^L/l  I  WIvl/l 

.-5tate,s  and  adjusting  ihe  gasoline  tax  a.ssessed  m  Ihe  whether  anv  great  numbei  of  Canadians  fo'"  >’on  fan  Sf  economic  reform. 

vnnous  -.stale.s  to  a  basis  comparable  with  taxes  ^.,.b  Herridge’s  sizing  up  of  the  political  •'’®”  "’«®'  Y®“  - ^ - 1 - j - Z - 

isses.scd  in  Canada,  the  gasolme  tax  i.,  generally  lower,  bis  sincerity  of  purpose  there  need  be  paHiamen*;  Then  vorwilffind  th2  -Against  Another  Tax 

.n  Ihe  Cnited  .States  than  m  Canada.  Missouri  and  the  |  .Vnd  his  ability  was  proven  during  his  term ,  economic  refo.m  is  ea.sy  That  is  '  ™'b  '  Mont nel'i 

n,.=tnr,  of  t>lumbia  have  a  tax  of  2.4  cents  per  gallon.  Washington.  But  it  is  very  questionable '  plain,  at  last,  to  most  of  us.  The  commi^!.ion  on  provincial  taxation 

w  hte.a  i,«  Ihe  lowe.st  Ten  slates  have  a  tax  of  3.6  cent.s  ^.beUicr,  even  in  the  event  of  the  success  of  his  appeal  i  P®oP'e  I’®'*'  '’®®"  f®®'®*<  f®'  ®  1®”S  intend,®  to  recommend  the  a.®sessmcnt 


EDITORIAL  FORUM 


.^gainst  Another  Tax 


Does  Mr.  Hepburn’s  Trunk 
Hold  This? 


Northernmost  Roadway 

Ijand  transport  in  Canada  soon 
will  have  a  new  "farthest  north.  " 
Construction  has  begun  on  a  lOO-mil*- 
winter  road  from  near  Peace  Hive, 
town.  .Mta,.  to  Groat  Slave  Lake.  Tlu- 
terminus  of  the  road,  beyond  Ihe  HI.®, 
parallel  of  latitude,  will  bc  the  north 
ernmo.st  point  in  Canada  that  can  I'c 


whie.T  I,®  Ihe  lowe.st  Ten  slates  have  a  tax  of  3.6  cent.s 
per  linperifll  gallon.  IS  stales  have  a  tax  of  4.8  cent.® 


to  the  voters,  he  would  prove  more  capable  in  s'"*  Thev  hecin  10  nut  ihe  blame  snuarelv  ihi®  i®  n-it  tr-iie  and  our  sincere  ad-  L  '  financial  mroimaiion,  \\  e 

and  ni  ihesr  .seven  are  contiguous  to  eastern  Canada.  r,r  «i..  ...ai.kfo  ir>  fr,T-rvi  a  '  u  '  P®8’”  '  •"  name  squat ei.  this  i®  not  true  and  o  ®  ,  have  been  wondering  whether  Mi. 

1  .1,  .  a  11,  fu  rounding  himself  with  men  of  the  calibre  to  form  a  where  it  belongs;  on  Parliament.  vice  10  the  provincial  aditimi.siiation  ,^gpbun,-g  trunk  contain.®  the  follow-,  ' 


people  have  been  fooled  for  a  long  I  j,,  tecommend  the  a.®sessmcnt 

lime.  But  Ihe  people  are  not  fool.®.  I  of  an  income  tax  in  Quebec.  We  hope 


Oui  .Ml.  Mitchell  Hepburn,  returned'  reached  from  tho  .south  by  ground 

from  .\uslralia.  ha.®  been  telling  that  {  ftanspotlation.— lYtiiiupro 


he  brought  back  with  him  a  "trunk- 
fill  '  of  financial  informal  ion.  Wo 


Boomerang 


I’he  h.gho.®i  , gasoline  (ax  is  charged  in  the  southern  ^^binet  than  wa.s  his  brilliant  and  forcefull  ,  *  * 

states  of  Louisiana.  Tenne.seee  and  Florida  and  i.®  8  ^  I  brother-in-law.  the  recent  leader  of  the  Conservative  I  'I'Pe  man  on  the  street  is  talking 

cent®  po,  Imperial  gallon  '  Miniatet..  Whatever  Ihej 

^  DIOTG.  Sd^S  IlC.  ItllA  COUD I  TV  SOOUlCi 

I  r  h  t  th  n  iK  iT«  f  A  t  -hia  nfii  prcsciil  head  of  the  g:ovcTTimenl  have  had  seruriiy.  Parliament  could 

'i  'I  f  'ft  in  1  e  ed  ..  a  es  w  re.  11  ;  j-g^jbjre  r,o  courageously  tackle  the  railway  and  othei’i  have  given  us  security.  But  Parlia- 

ir,y  .cent  yc-ars.  there  were  many  large  areas  "i'h |  problems,  there  can  be  no  doubt  a.®  to  his  ability  tol  ment  has  been  controlled  by  Ihe  old 

no  bene,  roads  than  our  own.  If  higher  gasoline  'axes '  .services  of  capable  mini,®te.r.®.  And,  no  doubt, '  P®'’‘i«»  'nd  we  never  reali-zed  it 

;ur  to  be  Used  in  Canada  to  improve  existing  roads  and:,.  „  _  ,i«__  ,  9”'  ^ne  party  out.  we  pul  the 

*  .  there  are  a  great  many  who  wull  see  in  the  new  demo-; »  n-ipd  th»  rnn«<»rva- 

(  irate  other  modern  traffic  lanes  few  Canadian  motor-i  ih-  ««««  that  iho  rnn  “®  ®  iiieo  the  Lonserva 

cracy  a  onc-man-movement.  in  the  .sense  that  the  Con-  lives;  we  iried  the  Liberals.  We 

i.®ts  will  seriously  object.  If,  however,  the  money  i.®  'o ;  ^.3,  ^  one-man-party  under  the  leader- ^  .tied  the  Liberals  again.  We  will 


eadet  of  the  Conservative  ''*96  mao  on  the  street  is  talking  carefully  in  all  lU® 

caaci  OT  me  ^.^onseivaLivc.  before  adopting  .such  a  rccommenda- 

Minialei..  Whatever  thej'®  ®' ,  ..®L  ®"*\  •  ®®^®  ®'  lion,  if  it  is  made.— 0«f6cc  Chronicle- 


more.''  says  he.  "ihi.®  country  should 
have  had  securiiy.  Parliament  could 


i.®  that  it  should  consider  the  .®itiia- 


■‘Depression  Figures 


no  he'lc,  roads  than  our  own.  If  higher  gasoline  t.axes  '  .  ,. 

®  ®  .  secure  the  .services  i 

;ue  to  be  Used  in  Canada  to  improve  existing  roads  and; 

'  *  there  are  a  great  m 

create  other  modern  traffic  lanes  few  Canadian  motor-'  _ 

cracy  a  onc-man-mc 

rsts  Will  seriously  object.  If.  however,  the  money  i.®  lo'  , 

■r  ■'  J'  ,  servntive  party  wa.® 

be  used  fot  other  pinpo.ses;  if  the  municipalities  *^0  j-bi  of  Mt  Bennett 
noi  receive  an  equitable  share  of  the  proceeds  or  if  ' 
the  additional  funds  raised  arc  to  be  used  to  construct  1 
mad,®  just  prior  to  an  election,  thcie  is  a  legitimate  When  Pro 


spburn’s  trunk  contain.®  the  follow-,  ''olence  in  piopasanda  iiesei 

g.  j  pay®.  During  the  War  tJic  Ccniian 

i„  in-,,  .u  .  1  flooded  Pcr.sia  with  colored  pj.®ters  dc- 

n  lOoO.  the  average  coupon  inter-  uie  Urifish  blowing  .®cpo.v  ® 

ufnH  a  A  -"'  r ''",8,:^.®,®' A  from  cannon.  "This",  ran  the  .siipr,- 

bonded  debt  wa.®  4  Dy  19JS  "Ig^^nption.  "i.®  how  the  English  l.ea, 

lion  01*-’''-  Moslems."  “My  exe,®."  .®uid  the  I’c 

tion  of  .8.  or  19.9  r.  |  sians.  "if  that  is  what  i.®  going  m 

In  19o0  the  avc?’9jj<?  coupon  iiilc?’esl  happen  to  ?!,*=?♦  wr.  ntiust  xccy 


lodav?  Whai  t8  bappeoine  In  ihe  emphasizo  the  importance 

House  of  Commons  today?  laiok  ai  ‘f  .-ufficieni 

.he  terrible  needs  of  ihe  one.  Look  Xf 


mad,®  just  prior  to  an  election,  thcie  is  a  legitimate  When  Provincialism  1$  A  Barrier  Jhe*^rerrihiV”nepri'-r  0/1  he^onp'^l**  ok  birth,  f 

(■au.se  fo.  complaint  among  automobile  owmer®  p  ECENTLY  an  important  is.siie  of  industrial  .sccu-lg,  ,be  terrible  futility  of  the  other.  |  ag®1, 

form  no  .small  part  of  tbe  voting  population.  LV  riUes  was  made  by  a  Toronto  investment  house  is  ihe  man  on  tJie  street  not  right?  proportion  of  the  next  generatTon  will 

-  -  having  a  national  organization  and  being  well  known  I  w’ill  show  .'ou  that  the  old  par-  spring. — Toronto  Star 

Social  Credit  Runs  Foul  of  Common  Sense  the  whole  of  Canada  and  abroad.  Thl.®  fman-  I'^.b^l^eT^aDi^a  ?re'c"m;.0Med*'b:  On  thioth 

'PHE  proposal  that  Canada  should  finance  .he  C.ng  was  of  the  type  which  warrants  and  inspires  con-  Before  I  do.  I  want  .01  m,-.  Murdoch  may 


a  rcdiiclion  of  l.I: 


the  ’"uc"  in  hi.®  title,  and  ,00  longer 


?e^H®m.e"1!'  birth Hepburn’.®  t,-unk"  conla,ns  tall  Mu,®.soJin.  the  Deuce.  Dul  ib“ 
tendance  ai  birih.  and  an  aaequatc  fisurcs  ho  can  fcc  that  Canada  waf<  >rt  to  ooinc.  Now  wo  find 

food  allowam^c  ^fo^r^fanube.s^on  rc^ic^  effected  in  eight  years  a  greater  ac-i  'bat  Eamonn  dc  Valera  ha.®  (Jeeided 

Dial  and  relative  reduction  in  inicr-i  that  he  mu.st  be  called  the  Taoiseacb. 
csl  rates  than  cither  Great  Britain  01 ;  “  "Ho  Hiat  few  will  bo  able  to  .six'll 
.\u.stralia.  I  and  hardly  one  outside  of  Eire  'vill 

There  aie  .some  other  figures,  wel  be  able  to  pronounce.  The  title  looks 
hope,  in  .M,-.  Hepburn’.®  lnin’«.  The!  rather  like  that  curious  (Oinbination 


social  ^.redlt  Runs  Foul  Ot  Common  :5ensc  '  ^  w^h  warrants  sTd  m  P  e  om  f  ".,e  con, rolled  h.v  I  On  the  Other  Hand  pu;;.',  T^TIbur.l"  .nTnT"  Thl  -theT  like  ”,ha7  cunouV'Vombina  ,00 

pHE  proposal  that  Canada  should  finance  lhe|  *  YPe  wnicn  warianis  ana  inspires  con  democrae.r.  Before  I  do.  I  want  tol  m  ,.  Murdoch  mav  be  a  mining  man  figures  showing  the  present  dav  ore-  of  letter.®  that  typographers  use  wiien 

I  national  debt  by  the  printin''-pre.s.®  method  has'"®®"'^®  '“vestors  generally.  When  such  ggy  whai  I  mean  by  the  old  partie.i.  Lf  ouistanding  abiiit.v.  but  we  think  dit  of  the  two  countrie.®  (Canada  and  they  spell  a,  line  of  ty  pe,  beginning 

.  ..  I  ‘,u  u  /•'%.  'issues  are  passed  upon  by  authorities  responsible  iindei  When  I  speak  of  the  old  parties,  he  has  taken  the  wrong  side  m  ihis  .Australia,  a®  exemplified  in  the  mar-  with  etaoin.  —  Fort  ii  III  lam 

.®sa,n  been  heard  in  the  House  of  Common®.  It  came ,  designed  to  nrotect  investors  it  is  pretty  '  >”610  the  party  machine,  the  high  j  busine.,®.  Mr.  Hungerford.  wc  believe,  ket  prices  at  home  and  in  London  toumal 

n  tbe  form  of  an  amendment  from  the  Social  Credit-1  ®  ^  ^  ^'command  ibe  gang  ihe  "loiin  of  M®  iustified  in  his  longer  view  and  and  .\’ew  York. — Ottaim  Journal  - - 

. ...u.-  . . .  r.-( . _ much  a  formality.  The  reputation  of  the  issuing  hoii.se  1  outlook  that  new  expcndi-  -  ru- W«..r 


(  orncr  when  Minister  of  Finance  Punning  submitted  |  o,  ,.,1  pcufpggjougj  politicians  which  run? 

IS  motion  to  borrow  $750,000,000  under  the  Consolid- 1 *■*'’  Publics  great  safeguards.  ,,1,^  parry;  which  is  the  party.  The 

.ed  Revenue  and  Audit  Act  to  pav  off.  or  redeem,  the'  particular  case  the  regulations  of  the  Ontario ,  great  majority  of  those  who  have 

ft  \r  o.  no,.  r,o,i,on  of  I, .. o,  oKi f ioo .  r  f  rta r, , ,^ia  SccunUes  CommissioH  wei*  duly  complicd  wlth.  .And.  ^oied  Liberal  or  f-onservat ive.  have 
hc'c.  o:  any  portion  of.  loans  or  obligations  of  Canada,  u_,|  nmiiinjr  m  sav  abnm  ihoir  nal•l^• 

r  Tho  o  000.000.  0,00.0.0  lo  oofoorf  oiooo  oo.fto  a s  it  wa.®  dcsircd  to  extend  the  offer  beyond  the  pro-  ””  “,"’8  ®  sa.  nboui  ilieir  pan, 
c.  ihr  government  pioposes  lo  refund  along  ortho-  .  ii  P<^licv.  Thev  voted  I/iberal  or 


ms  motion  to  borrow  $750,000,000  under  the  Consolid- i safeguards. 


.sled  Revenue  and  Audit  Act  to  pay  off.  or  redeem,  the 
■whe'r,  o:  any  portion  of,  loans  or  obligations  of  Canada 


bioader  outlook  that  new  expcndi- 1 
lure.®  to  complete  this  job  ■will  not  bej 
losl  if  they  create  a  public  service 
and  rebuild  ihe  civic  spirit  of  Mont- 


Jitters  Won't  Help 

Indu.sirial  centres  of  Ontario,  .Vlaiil- 


real.  Successful  solution  of  Ihis  tei  -  loba  and  Quebec  arc  vulnerable  to 


The  Tea  Hour 

It  IS  of  interest  lo  note  that  in  oni 
own  Dominion  the  custom  of  "aflci- 
noon  lea"  i.s  steadily  growing  in  man,' 


Vince,  even  though  full  subscription  was  reasonably  believing  they  voted  |  career,  .\nyway.  he  will  have  ihe  bay  or  on  a  St.  Lawrence  i.®land.  siig-i* 

assured,  application  was  made  to  the  Quebec  Securities,  for  liberalism,  or  for  ihe  nationalist”'’*;''''"  confidence  of  a  host,  of  gest®  Hon.  It.  .1.  Manion.  Con.®erva-j  " 
Department,  a  certified  copy  of  the  approval  of  the  policy  of  conservaltsm.  Util  they  '’i-’ccuver.  -  Voncouver  ^la.vf  umVhr®1an'1irt^^ 

Ontario  Securities  Commission  being  attached.  1  *L9  ””'■  l®ong  ago  the  old  parlies  _ _  man®.  It 


T,  ,«=,.ir  ...oc-  =  .^„cm„,oftio  r...i=„  .ho  onn....«c»  ^  ma I o  uipi.-  ,  pncc  of  eternal  vigilance.  Yet  wc  feel  that  it  is  not  neces.sarv , 

The  result  was  a  considetable  delay  and  the  announce-  parlies.  You  know  that  they  arc  i,ay  down  an  umbrella  for  .®o  much  to  go  around  frightening  people  about  j 


ment  which  Appcz^rcd  in  Ontario  papers,  some  of  themidoin?  so 

.circulating  widely  in  this  province,  could  not  be  publish-j 

.  rncinbers 

cd  in  Quebec.  trniitioc 


(|f>  financial  lines.  The  .‘Social  Crediters  would  issue  ’  *.aa  believing  they  votet 

Hxbt.frcc  currency  through  the  Bank  of  Canada  -  g  assured,  application  was  made  to  the  Quebec  Securities,  for  liberalism,  or  for  the  nationa 
one  condemned  by  Mr.  Dunning  as  "crude  innation .  ”  t)‘'Pa'’tmcnt,  a  certified  copy  of  the  approval  of  the  policy  of  conservaltsm.  But  thej 

It-  crtt  rarv  ,f  i  xxthi\r>i^  tu-  Ontario  Sccurities  Commij*sion  being  attached.  '  lx>ng  ago  the  old  parties 

In  ihr  course  (if  .he  dcoalc  which  followed.  Ihei  «  *  ^  ^  fu  r  *u  u  ..forsooK*  ibeir  foundation  principles. 

pokr.®.mrn  for  Social  Credit,  spent  a  great  deal  of;  repuation  of  the  issuing  house  andj  Liberal  parly  has  betrayed  lib- 

iirp'’  m  ('Xpo'mding  the'r  theories  as  to  how  debts  cani*^^*^  '”8*’  standing  of  the  financing  corporation,  and  p,aijsm  and  the  people  'vho  believed 
b»,  di,®c  n  irged  sinipiv  hv  cr-ating  curiencv  for  any  approval  of  the  Ontario  Com-  in  liberalism.  The  Conservative  party 

.  rnission,  the  Qijebcc  a«ithorities.  we  are  informed,  neiraycd  fbe  national  policy  and 

’cnuu^d  nmoI4n^  Ihir^,  they  srgue,  is  not  intlation.  ^  ,|.p  npnni^x  uhn  IioHpvoH  in  iKa  na 

I  .f  r  vi.  X  nr  i  chat-AH  hx-  started  Ihcir  owo  enquiTv,  .‘submitting  a  long  que®stion-,  .  I  e  v\  ho  believed  m  Uic  na- 

roTt.iii3atrl> ,  Ihnt  viewpoint  1a  not  shared  b\  the  ^  ‘  .  .  *  .  ,  ,7  ^  j  tional  policy.  Ihose  people  thus  be- 

gir-T*  majoritv  of  ttu'  member.®  of  the  House.  In  iha,  go'9&  9''®*  'Pc  ground  already  fully  covered. ,  therefore  leave  tbeu 

,  orrTci  inn  Mr  ljunninp''aid  The  result  was  a  considerable  delay  and  the  announce-  parlies.  You  know  that  thev  art 

1  :^r"  m-iable  lo  ficicr.bc  m  anv  o.her  terms  '  Ontario  papers,  some  of  them  doing  so. 

.s.ijnn  ®ii.h  a®  Dial  coniemplatcd  bv  the  amend-  ,  circulating  widely  in  this  province,  could  not  be  publish-  ai  liameni ,  heie  are  some 

,  ,  .  J  ,  .  1  .  i  •  fnembers  of  the  old  parlies  lusi  a.® 

moni.  In  hi.®  addre.s®,  the  hon.  member  for  Acadi'j  cd  in  Quebec.  .k  iL.. 

,  .  ,  1  •  1  III  guiltless  as  the  least  important  party 

described  the  manner  m  which  the  principle  would  vVe  are  not  wiihoul  respect  for  provincial  rights  follower  and  eouallv  victim®  nl 
'C  ork  from  the  P'l'nl  of  view  o.  hon.  gentlemen  in  !  considerations  involved.  |  [he  party  machine 

irc  corr.ci.  aiul  I  gatncicd  Irom  him  that  all  iRxa-  ,  ,  -  .  .  ..  ..,1  is^ki 

I  .  i_  *  a  •  —A  .  hut  such  an  oxamnlr  of  red  lane  interference  with  .'idh}  come  to  ParliauiCDt  believ'^in>^ 

?!<-n  ir  to  bc  uboushed.  that  it  is  wrong  for  govern-  ;  t-AaiuiJir  icti  i«ji(  imcnciLiice  witui  .  .  .  ,  ^ 

ment®  In  (ax.  Then  he  proceeds  lo  tell  ii.®  where  I  business  emphasizes  the  importance  of  federal  control  " 

. ,  ,  .  ,  '  .  ..  liey.  But  the  machine  lay.®  its  dead 

I  h'  money  would  come  from  to  carry  on  the  c.®.scn-  j  where  the  provincial  Ixuindanes  have  no  significance '  upon  them  And  their  lights 

I  al  .-icrcices  of  governnient.  Whenever  the  govern  ..„  ^g,  g,,  ,.jgh{g  a„(i  pijvilege.®  of  citizen.®  of'go  out.  ’I'hev  struggle,  but  ihev  siib- 

incnl  needed  nionev  it  would  print  some  more.  ,  ....  ,■  ..  .uJ..  .fu  .’j  •• 

■.-»  '  Canada  a  rc  concerned,  \A  c  suggest  it  is  high  time,  side.  Do  they  all  subside 

Facc'J  with  the  argument  that  unlimited  printing  of  ^  ,  r  I 

^  ^  i  in  regard  to  .®uch  matters  as  the  control  of  seen- 1  ^  -r  f 

money  would  bc  dangerous,  the  Social  Credit  theorists  ,,  ,  .  ,,  ...  _ _ _  I.s  ihere  a  man  in  the  Conservative 

lilies  offered  to  the  public,  that,  if  there  cannot  be;  , 

s'iggeste.d  that  thi.s  debt-free  currenev  could  be  taken  .  ...  .u  .u  u  u  u  or  Liberal  parly  w  it  h  courage  enough 

,  .  .  ■  ,  ,  ,  .'co-operation  between  the  provinces,  there  should  be  a  .q  i_  .up  House  of  Common® 

oil!  of  eirctilalion  once  it  had  served  the  purpose  oil  ...  ,  .  ^  in  me  nouse  oi  c,ommous 

...  .  I  uniform  code  to  apply  to  all  parts  of  Canada— similar:  and  renounce  his  claim  to  patronage, 

irealmg  iiiirchaamg  power  or  discharging  obligations.  ,  „  .u  ..  ■.  j  c.  .  j 

'  .  6  ft  ft  S.E.C.  legislation  in  the  Lnited  Stales  and'  .—i . 

’Phi.®  idea  was  etfeelively  combated  by  Mr.  Dunning'  ...  .  ,  .  .  .  .u  .u  : 

,  ,  .....  ,  ,,  ,  ,,  ■  .  ,  “administered  from  Ottawa  under  one  body  rather  than,  _  ,  — 

\shcn  he  declared  that  a  dollar  bill  cannot  be  put  out  of  ,  ,  f  C* 

,  by  nine  authorities  located  in  nine  provincial  capitals.  '  |  /!> 

c.Mstcucc  Without  .someone  suffering  a  dollars  loss  or  •'  I  ¥  ^  ^  ij 

.®omcone  suffering  a  dollat's  worth  of  value.  Any  r*  . 

olhci  theory  he  declared  as  nonsen.se.  because  the  last  I  ^  ^  i-  — . . - —  —  — .1  , 

man  holding  the  bill  and  paying  it  into  the  Bank  oi  V.Urt  LomfnCIltS  OP  LUTTCnt  LVCIltS  I,  jg  giygn  (o  very  few  I’anadians 
(Jaaada  would  be  entitled  lo  one  dollar’s  worth  of  value!  I  ■■■  '  — ^  I  10  enjoy  such  a  spectacular  career 

:tom  the  Bank  of  Canada— and  ■there  i.®  no  escape  from|  Gandhi  has  carried  on  these  starvation  stunts  for  so^  as  fell  to  the  lot  of 

that.  many  years  now  that  in  the  end  it  will  probably  be  .SPE(,  r.\CrL.4 B  Frank  P.  .tones, 


inal  problem  may  well  be  the  crown-  airplane  attack.®  from  enemy  l)a.sc.® ! institution®:  m  I'.nslan' 
B  achievement  of  Mr.  Hunserford's  planted  on  Charlion  Island  in  James;  *9®,  9””  I*”'  if'  '' 

reer.  Anjway.  he  will  have  the  Day  or  on  a  St.  Lawrence  i.®land.  siig-i  f***”*^'*],"-  !.^®  '’“ur  bciwoi'n  tin  ' 
lodwill  ,®iuJ  confidence  of  a  host,  of  KC.sts  Hon.  It.  .1.  Manion.  Con.®erva-i  **-9"  ''''®  hour,  and  to  all  age- 

irncl.®  in  X’ancouver.  -  Vancouver  tive  leader.  He  had  not  appreciated  I  ^9*1  sexes  it  ha.®  become  a  magic  tioiii. 
in  the  danger,  bc  sa.c.®.  until  he  scanned i  H'"  th'*’’  b”*-  *''®  only  ocoa.®ion  foi 


this  indulgence  among 


I  •  1  1,  C  U  1-  Everyone  appreciates  Ihe  need  for'  N'incty-.six  per  cent,  of  the  iwpulation 

Lmbrella  Symbolism  Canada  taking  what  defensive  mca-i*^'’ink  tea  at  brcakla.®l  ;  ”'9'''.''  P*’' 

nberloin  carries  an  umbrella,  sure,®  are  nccessar.v  and  within  hei  I 'Irtik  't  bt  lunch;  eighl\-eigb 


doing  so.  I  gg  an  instant  and  somebody  ■will  try  danger®  which  .are  remote.  Respon- 

In  Pailiameni.  there  are  some  to  sneak  it.  Tjct  attention  wander  for  .sible  authorities,  we  may  assume, 
members  of  the  old  parlies  just  a.®  a  split  .second  and  it  wall  be  snitched,  know-  the  defense  need.®  and  .arc  acting 
guiltless  as  the  least  important  party  ''p  umbrella  is  a,  temptation  to  men  accordingly.  There  are  enough  people 


Scrambled  History 

Now'  that  Italy  i®  demanding  ■' 
.share  in  owncr.shil'  of  the  .'4uez  Canal 
proportionate  lo  her  traffic  there. 


Wc  are  not  without  respect  for  provincial  rights  follnwer^  and  eniiallv  the  victims  nr  ”f  otherwise  unblemished  honc.sty.  as  in  the  world 

'  wh„.  U,.r.  n..,v  be  Impo.  l.nl  r.onadcrallob.  l.volv.d,  I  Si  p",,'  ^.71,”“  ’^  I"'  S'nJ'.'b.'i"’" 

I  ^  .  knows  when  there  are  more  nisnop.s  tini?  that  w; 

hut  such  an  example  of  rc<l  lape  interference  wilhi  ®'iany  come  to  i  arliaincnt  peneving  usual  in  the  club.  Hut  nobody  Attacks 

i  business  emphasizes  the  importance  of  federal  conlrolj!^  liberalism;  or  in  the  narional  po-  pets  away  with  Chamberlain’s  urn-  cests  aro  u 
,  •It  11.  •  r*  ^  roachine  lay.s  its  dead  bi'clla.  or  if  someone  docs,  he  always  almost  an\tl 

!  where  the  provincial  Ixuindanes  have  no  significance |  j,g^  another  to  take  it.®  place.  Ce.  are  not  pro 

.®o  fai  <a.®  the  right.®  and  privilege.®  of  citizen.®  of  go  out.  ’I'hey  struggle,  but  they  sub-  tainly.  he  i®  never  caught  without  an  reason  that  i 
Canada  arc  concerned.  Wc  suggest  it  is  high  time,  .side.  Do  they  all  subside’.’  umbrella  unless  the  reporters  m’*"'  have  enough 

'’f  „  .  ,  I  »  V  *  photographers  are  all  wrong.  that  Irying  to  esti 

;  in  regard  to  such  matters  as  the  control  of  seen- i  ■  .  ■  th  p  ■  ■■  alone  prove.s  him  superior  to  his  fcl  in  .lame.®  Ba 

l  ilies  offered  to  the  public,  that,  if  there  cannot  be ;  f ®  J.°  low.®,  a  man  lo  rely  upon,  a  man  who  Diver.  Ther 

.  ijlbeidl  ps,l  I  y  with  COUIBge  ooough  oon  hp  tnisl^H  trt  iiido  hi.s  countrv’s  rlmriQ  shfiiilH 

I  eo-operation  between  the  provinces,  there  should  be  a  ■  ,o  ,.|se  in  the  House  of  Commons  interest.®  as  he  docs”  hi.®  own  umbrella,  jure  up  dar 
I  uniform  code  to  apply  to  all  parts  of  Canada— similar  j  and  renounce  his  claim  to  patronage.  — Saint  .lohn  Tclcgroph-.lournal.'  remote. — Wii 

I  to  the  S.E.C.  legislation  in  the  United  States  and  |  ■  .... ,  , 


n  accordingly.  There  are  enough  people |  are  reealling  the  ongm® 

®  in  the  world  suffci-ing  from  bad  eu.se.®;  *''’'’‘''*’1"'  S'Ca  plan,  u  '  ‘ 

11  of  the  .iitter®  without  Canadian.®  ge1,-|  ’r'*  r'aTr 7  Ian 
.®  ting  that  wiv  '  i  Ik'i'ijhardl  first  suggeslej  the  eaii.ii 


as  Mr,  Manion  sug- 
to  tho  extent  that  ' 
i.s  possible.  But  the\| 


lo  Do  I-iCsseps. 

Bernhardt’?  Why.  we  thought  il  ".as 
1/oretta  'V'oiing!  .Xnd  wa®  it  De  Le.®- 


iimbrella  unless  Ihe  reporters  .and  have  enough  to  do  el.sewhere  wiihoul 
photographer®  are  all  wrong.  That  Irying  lo  establish  air  bu.®cs  on  island.® 
alone  prove.s  him  superior  to  his  fcl  in  .lame.®  Bay  or  on  the  Si.  Lawrencej 
lows,  a  man  to  rely  upon,  a  man  who  Diver.  There  is  no  icasoii  wh,v  Cana- 
can  be  trusted  to  guide,  hi.®  country’.®  dians  .should  lose  their  hoa<Ls  .and  eon- 1 
interests  as  he  docs  hi.®  own  umbrella.  Jure  up  danger.®  which  actually  arc! 
— Saint  -lohii  Tclcgroph-Journat.  remote. — Windsor  Star.  \ 


.administered  from  Otla^wa  under  one  body  rather  thanj 
I  bj’  nine  authorities  located  in  nine  provincial  capitals.  ' 


Inside  Stories  of  the  Street 


Curt  Comments  on  Current  Events 


:tom  the  Bank  of  Canada— and  'Ihete  is  no  escape  from|  Gandhi  has  carried  on  these  starvation  stunts  for  so^  as  fell 

that.  "  many  years  now  that  in  the  end  it  ■will  probably  be  .SPE(,’ r.\CEL.4 B  Frank 

(.’onfionled  with  this  very  practical  leply  to  their  1  impossible  to  tell  whether  death  was  caused  by  stub-  E.IRKEB  formei 

prinling-press  theory,  the  Social  Crediter.s  .suggested |  bornness,  an  error  of  judgment  or  old  age.  ada  ( 

that  the  excc.®.®  ctiiicncy  "provided  it  becomes  surplus'  y.  >(.  y.  y.  'pan.'.  li  was  otten  s£ 

;o  phy.®ical  demand"  can  be  taxed  out  of  existence.;  In  any  event  there  is  this  to  be  said  foi  Mr.  Herridge  j 


!  I'  is  given  lo  very  few  I’anadians  i  bis  lerni  of  office  that  Canada  cn- ^  Sir  .loseph  Flavelle,  w  ho  enjoye* 
I  lo  enjov  such  a  spectacular  career  N*'*-''®*^  'L*!  period  of  greaissl  expan- .  a  wonderfull.v  active  business  ca 
as  fell  lo  the  lot  of!®'®”  building  line,  with  re-  ^  leer  in  Canada,  will  bi 


Frank  P.  .lones.  cemen 
former  head  of  Can¬ 
ada  Cement  Com-  The 


cord  increases  in  consiimptioo  of  |IELPr>G 


The  passing  of  Horace  B.  Smith, 


iver.  There  i®  no  rcii-son  whv  Cana-  h”’®®  of  historical  mov  ios, 

ans  .should  10.SP  their  hearts  .and  con- 1  Chromciv.  r^graph. 

re  up  danger.®  which  acliiall.v  are  I  .  _  V  i  /'•i- 

mote.— ivindsor  Star.  j  A  C-ompliment  ror  the  Glimatc 

'  It  snowed  yc.slerda.v  in  A'ancou\ei 
I  and  X'ancouver  people  looked  out  upon 
a  .  'the  falling  flake.®  with  a  deep  sense 

e^\T  ^  ^T'  'of  personal  injury  and  affront. 

KJ  tr  f  t'  .Although  nine-tenths  of  the  eon 

tinent  has  been  wrapped  in  this  chib.' 

.  w'hite  garb  all  winter,  the  vci-y  idea 

that  it  should  snow'  in  Vancouver  wu;- 
Sir  .loseph  Flavelle,  who  enjo.ved  enough  to  arouse  the  indignalion  of 
wonderfully  active  business  ca-  all  those  who  have  been  here  King 
reer  iu  Canada,  will  be  enough  to  vote. 

HELPCSG  remembered  particular-  '«  ®  *''8^  complimcni  to  an.v 
VOO’GEB  ly  by  hundreds  of 

Mi-V  J,.  .  ~  "  I  evoke  such  bitterness— even  .some  pro 

.nt>  .\ounger  men  who  bene- 1 

fitted  gi'eall.v  b.v  Ihcir!  jr  mav  be  that  N'ancouver  people 


:o  phy.®ical  demand"  can  be  taxed  out  of  existence.;  In  any  event  there  is  this  to  be  said  foi  Mr.  Herridge  j 

lite  phrase  ".suiphis  lo  physical  demand"  was  beyond  jm  the  leadership  of  his  new  movement,  that  he  is  ready  wril  if  The  underiakInT*  wTs””pT*’elv 


pan.'  Il  was  otten  said  by  ihe  in-  i-oronto.  recalls  Ihe  fact  Ihat  be  ®’>sociaiion  with  him.  For  many  are  spoiled  by  balmy  air  and  bracins 

tcresis  who  formed  the  big  cement  '  .  .  •' "‘"s  Uasi  Sir  .loseph  had  a  little  sea  breezes. 


had  been  for  man}  .luue 

I  more  leisure  than  in  former  days, 
years  a  director  of  i  and  it  was  his  wont,  whenever  pos- 


Biit  one  has  lo  live  in  an  unusuab? 
splendid  climate  to  be  upset  or  en- 


ibc  grasp  of.®  hard-headed  financier  like  Mr.  Dunning  | ',0  take  the  wheel  rather  than  to  be  merely  a  back-seat  accidcoi.aI.  as  the  .job  of  being  the  COTIVSELLUB  Canada  Steamship  sible.  to  be  in  touch  with  the  '98'’"  •'*  fUiitering  flake® 


.t.ici  mn.®!,  of  Ihe  olhci  membeis  of  the  House.  Xoi  j  driver  like  a  number  of  other.®  who  are  raising  their  first  general  manager  had  been  of 
'vetp  the  exponents  of  the  alluring  Douglas  theor.v  able,  voices  in  protest  against  thing.®  as  they  are.  I  fered  lo  a  well  known  Montreale: 

to  explain  what  they  meant  in  term.s  understandable ‘  y-  y  y  y  il.!!”.  t!.  ’  J/ 


Lines.  Mr.  Smith  younger  men  who  bad  launched  8k > 


fered  lo  a  well  known  Montrealer  j  wa.s  one  of  ihc  few  of  Ihe  older  forth  in  different  Canadian  under- 
who  at  Ihe  lime  did  not  want  to  i  group  Ihat  had  been  identified  with  takings,  and  were  building  up  new 
leave  his  lifetime  connc'ition.s.  Thi.slihc  Steamship  merger  at  the  lime  businesses.  Sir  .Joseph  always  took 


Few  Rent  Days 

The  Hudsons  Ba\^  Oompan.v'.®  rpm 


■excessive  inflation. 


much  crowing  ha.®  no  time  to  lay  eggs”.  We  always  "'*9  '"e  dominion  iion'-oj:^  opper  r-awreoce.  .sir.  amiin,  a  neip.  parncuiariy  in  endeavoring  to  when  George  W.  Allan.  chaii- 

_ ..  _ .u..  J  /  Steel  a®  .sales  manager.  .lones  never  Taw.vc’  by  iraining.  had  made  a  '  find  a  way  lo  widen  the  market  for  man  of  the  Canadian  Committee,  pre- 

ought  that  t  e  loostei  did  the  mowing  and  a  rooster;  .,  j^ing  about  the  cement  careful  study  of  the  situation,  andj  the  products  that  were  being  turned  s^bted  two  elk  head.®  and  two  black 


'  .  ’  _ ,  iu  order  lo  bring  .lone.®  lo  .Montreal,  the  enterprise.  .Mr.  Smith  used  to  der  lo  see  iusi  how  much  more  help  maBnificientlv  branched  elk  heads 

juinling-press  currency  proposa  .  c  es  of  j  popular  approval  in  the  forthcoming  federal  election  ^jg,;  Aitksu.  in  addition  lo  an  at-  tell  a  great  story  of  how  bc  once  could  be  given  with  a  view  to  ob-  have  been  pre.®ented  to  the  Company 

.Social  Credit  went  so  far  as  lo  suggest  that  currency  j  let  us  suggest:  iractive  salary,  offered  him  a  sub-  took  over  a  furniture  faciovy,  which  tainiog  still  more  satisfactory  re-  through  the  courte.sy  and  prompt  ac 

creation  could  be  expanded  so  that  all  citizens  could!  A  $1.50  a  bushel  guaranteed  price  for  wheat;  stantial  bonus  in  Canada  Cement  was  not  making  much  of  a  show-  suKs.  In  a  period  after  the  War.  Hon  of  D.  .A.  Gibson.  Esq..  Director  iif 

be  paid  that  alluring  monthly  dividend.  They  argued  i  Guaranteed  prices  for  all  natural  products:  (  ommoii  stock,  and  also  ilie  righl.  ing.  ahd  iu  a  few  years  was  able  lo  Sii^  .loseph  was  in  touch  with  a  Tnd'^DeDu'i  v  or”The 

that  if  it  was  possible  to  pay  relief  to  a  proportion  of|  Old  age  pensions.  Mothers’  allowances  and  Unem-  '"ftTr'T  (“"'“1®’'  .T  <%nadian  in-  Northwest  ’  Territories.  Fort  unatel.' 

....  ..  -Jj  .  ,  •  -1  1-  I  ,  *  ,  ’  additional  large  holdings  at  a  nom-  By  making  a  study  of  the  situation  tcresis  who  returned  from  over.s3as  »i,e  Comnanv’s  need  coincided  with 

the  P^H^tion  It  was  pos.sible  to  make  a  similar  dis- 1  ployment  Insurance;  l„g,  g  .-esuli  .(ones  be-  he  found  thai  the  factory  wa.®  n y- '  and  warned  lo  got  e.stablished  again  thl  time  foi-  reducing  the  herd  of  elk 

tributwlrto  everybody.  They  were  plea.®cd  to  ignorej  Government  guarantees  against  stock  market  losses;  cams  one  of  the  largesi  sbarebold-  iner  to  turn  out  loo  many  differeni  |  in  various  Canadian  enterprises.  It  grazing  in  Wainwrigln  National  Park, 
the  obvious  reply  that  it  was  one  thing  for.  say.  seven  j  College  courses  for  all  youths  and  government  jobs^C''  '’f  H'c  company,  and  during  lii.®  kinds  of  products,  and  he  decided  wa.s  in  ihis  period  that  he  showed  Black  heaver  ai-c  extremely  rare,  and 


unfortunate  people  out  of  100  to  be  provided  for  bv  thej  for  all  graduates;  icrm  of  office  saw  the  value  of  -the  i  in  favor  of  a  single  •.•hair,  which  tlie  greaiesi  aciiiiiy.  because  ihe 

.  .. _  .  .  *  +fti-,v  fft.  stock  grow  from  around  -iilO  a  share  1  was  a  big  seller,  and  to  concentrate ;  opportunities  were  particuiarly  nu- 

othcr  ninety-three  but  quite  another  thing  for  the  Free  medical  .service;  ^,.gg  l  „  g  year®  I  mcrou®.  and  it  i.s  known  that 

whole  hundred  to  ,®imilarly  provide  for  each  othei.j  Pifty  dollars  an  ounce  for  gold;  .sold  ouf  to  the  Toronto  and  Mont- 1  red  figures  were  a  thing  of  the  past,  j  ihroughoui  Ontario  today  there  arc 

Besides  it  was  suggested  that  if  this  theory  was  sound  j  A  tariff  designed  to  keep  out  all  cunjpclilivc  pro-,  real  .s\  iidicatc  that  took  it  over  and  '  and  he  ofien  told  of  ih''  big  shi))- 1  differeni  enterprises  that  have  done 


out  of  16.000  skins  examined  only  ono 
emerged  ihat  satisfied  the  fur  grader,®. 
The  Fur  Trade  then  faced  the  la.«V 
of  matching  il. —  Tht'  Ucain. 


then  money  would  not  have  to  be  earned  and  nobody!  ducts; 

would  have  to  work — each  person  depending  on  .some'  A  hundred  dollars  a  week  for  everybody; 
other  person  or  per.sons  to  provide  him  with  clothing,  j  AMD  ABOLITION  OF 'ALL  fAXE.S 


I  reorganized  it  a^ain.  .As  a  result  |  iiients  the  company  was  able  to  i  very  ell.  which  owe  much  of  ihcir;  The  Pi 

loncs  became  a  millionaire  out  of ,  make  of  il.®  particular  line  even  to  ;  .success  10  the  help  given  at  ihe  lime  •7iao 

hi®  holdings  in  rcmcni  alone.  It  as  far  away  markets  as  New  Zca- 1  by  the  former  (’anndlan  industrial- 1 

just  so  happened  that  it  was  during  hand  and  Australia  1  isi 


hf*  Pinaiicial  Tiine»  15  published  ai 
Crai^:  St.ref*?  41onlieaV  b*-  Th<» 

^lonlrcat  I'lnanctHl  'Ii*rie5  Publishins 
Tompanv,  Limited.  Montreal  5ecralary, 
A  L  Thomas 
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Great  Lakes  Bonds  —  United 
Steel 

■■Iv  n,  ••iuhNrribvr  In  i/oiir  vnhitd 
paper  I  tvould  bv  intcrcf<fcd  In  hear 
if  there  w  any  likelihood  of  Great 
Lakes  Paper  redneiny  the  i)ilrrcst 
rate  of  payments  on  thrir  b'r 
Bonds,  dvp,  to  impaired  income,  rr,- 
sulting  from  the  Company  hariny 
recently  been  forced  lo  subscribe  to 
the  pro-ration  nyreem-t  nt  and  lehwh 
led  to  the  President  resiyniny. 

A  frimtd  I'ceommcnded  me  to  par- 
chase.  United  Steel  Corporation-  com¬ 
mon.  As  I  felt  that  1  had  too  much 
ini'ested  in  newsprint  issues  I 
switched,  from.  Consolidated  Paper 
Bonds  into  this  Company  at  $6.50 
per  share.  Since  then,  <t  yencral 
market  decline,  has  occurred  and  this 
stock  has  fallen  considerably  below 
this  figure.  I  would  therefore  like 
to  know  what  the  outlook  is  for  thsi 
Company  during  the  present  year  as 
I  would  have  to  obtain  $10.50  per 
share  in  order  to  recuperate  my 
original  investment  in  the  Paper 
Bonds. 

I  understand  that  Valhousic  Oil 
Co.,  i.s  not  actively  engaged  in  drill¬ 
ing  on  their  property  and.  I  would 
Iherclorr  be  glad  lo  hear  if  develop¬ 
ments  are  proceeding  on  any  of  the 
neighbouring  properties,  which  if 
successful,  might  influence  the  value 
of  Dalhousic  owing  to  it’s  proximity 
lo  such  a  iiciv  source  of  ftroduclion. 


I  ve.‘<.  Dome.  Sigma,  Lamaqiie.  Pa- 
i  tiKiiir,  Hnllnor.  Kirklnml 

I  lyake  GoM. 

;  It  should  bu  pointed  out  in  I  he 
tease  of  Lake  Shore  however  that. 
I  should  the  eomp.'iny  be  .sueeessful  in 
1  it.s  pfforl.s  lo  locate  the  "north 
I  break"  on  the  Kirkland  Basin  pro- 
I  perty  which  the  company  holds 
I  under  option,  its  shares  could  appre- 
‘  ciate  considerably  in  value, 
j  McIntyre  has  a  very  strong  cash 
j  and  finanrial  position  and  results  of 
recent  mine  developments  at  depth 
I  on  the  properly  have  been  very  en- 
I  couraging  in  the  discovery  of  new 
1  high-grade  ore. 

I  Wright  -  Hargreaves  has  been 
I  meeting  with  considerable  cncour- 
!  agemcnl  in  deep  development,  as 
'  have  Macassa  and  Kirkland  I^ake 
j  Gold.  Sigma  Mines,  Dome  subsl- 
I  diary,  may  possibly  declare  Its  initial 
I  dividend  this  j’car.  while  Lamaque 
:  Gold,  subsidiary  of  Tock-Hughos, 

I  has  now  been  placed  on  a  quarter¬ 
ly  dividend  basi.s, 

Hallnor  uiid  Pamoui,  undei  con¬ 
trol  of  Noraada.  arc  recent  additions 
to  the  list  of  dividend  paying  mines, 
and  developments  at  both  properties 
have  been  very  successful. 


tallowing  for  full  preferred  dividrud- 

Balance  Sheet  a.f  the  end  hI'  ii);iT 
!  showed  earned  surphi.s  of 
'while  net  working  capital  of 
■  OSO  %vas  indicated,  wifh  ciiiiciit 
i  assets  at  ti  ratio  of  abiiiif  I  .'1  lo 
i  1  to  current  liabilities,  t'urrent 
assets,  however,  were  largely  eoni- 
posed  of  inventories,  carried  id 
$flS0,47O.  and  reeciv.ables,  earned  ,i! 
$105,826. 

Regent  Knitting  Mills  Idd..  c>per- 
ates  !i  plant  at  St.  Jerome,  aboii* 
35  miles  from  Montreal,  for  the 
manufacture  of  wcaillcn.  worsted 
and  knit  goods.  Products  of  the 
company  arc  well  known  and  enjoy 
a  good  market  from  one  end  of  fun- 
ada  to  the  other. 

At  the  beginning  of  1937  the  eom- 
puny  issued  $525,000  of  Ist  iui<rtgage 
bonds  ($150,000  serial  3's  and  .$07,7,- 
000  of  15  year  4’si  proceeds  from 
which  were  used  to  retire  an  out¬ 
standing  $352,600  of  6^.j'"r  1st  mort¬ 
gage  bonds  and  pay  off  bank  indebt¬ 
edness  to  the  extent  of  ,$130,000.  The 
$150,000  of  serial  3'.s  arc  jatyable  at 
the  rate  of  $25,000  annually  up  Lo 
March  1913. 

Competition  is  keen  in  the  wool¬ 
len  and  knit  goods  field  in  Caiuida. 
not  only  among  domestic  ope i  aims 
but  from  imported  product.^.'  itc- 
duction.s  in  the  textile  tariff  schedule 
made  in  the  la.st  federal  budget  and 
the  effects  of  the  recently  effcctoil 
Canada-U.S.  trade  treaty  have  not 
helped  lo  improve  the  situation  in 
any  way.  Any  marked  upturn  in 
business,  and  industrial  conditions  in 
the  United  States  and  the  United 
Kingdom  that  might  develop  in  the 
relatively  near  future  wotdd  re.act  to 
the  advantage  of  Canadian  textile 
operators  as  it  would  serve  to  les.sen 
the  pre.ssure  of  export  comi>etilion 
from  those  companies.  Sueh  ;in  im¬ 
provement,  however,  would  depend 
upon  a  de<u.sive  clearing-up  of  the 
international  situ.atiop  in  I'urop,'. 
something  that  is  more  in  the  venlin 
of  hope  than  of  likelihood  ;)t  thi.s 
time.  1 

At  the.  l>est.  Regent  Knitting  com¬ 
mon  must  be  classed  as  a  sjierula- 
tion.  An  interim  dividend  of  2:> 
cents  a  share  distributed  on  the 
stock  in  1937  was  the  only  pay  men  I 
made  on  the  issue  since  the  forma¬ 
tion  of  the  company.  A  switch  into 
a  stock  sueh  as  Building  Proiiuets 
(new),  which  could  be  made  on  a 
basis  of  about  1  for  5  might  woik 


JXQUIKIES  from  .subscribers 
ill,  regard,  to  their  invest- 
inciifs  and  probicnus  arc  invit¬ 
ed.  An.swtrs  arc  based  upon 
information  which  THK  Ff- 
XANCIAh  TIMES  Iwlicvrs 
reliable,  fa.ir  and  unprejudiced, 
but  beyond  the  c.rereise  of 
rare  in  securing  .such  infor- 
,  motion,  THE  UNANCrAL 
TIMES  cannot  us.'’umc  respon¬ 
sibility. 

Inquiries  must  bear  the.  tig- 
nature  and  address  of  tlw 
writer  in  order  to  receive  at¬ 
tention.  /la.s'ircra  thought  to 
be  of  publw  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


from  your  paper  a!  rici)il  rluh 
y\\  ing  the  produciinu  ot  this  mme 
lor  the  year  lii  Ion.'.  mdJed. 

shou  iny  a.  suhslautuil  m<  iio  vr  in  all 
Ih.ri'c  items  oi.rc  I!».t7!  Till-  avnayi 
iccovrru  per  Ian  seems  lo  nir  lo  hr 
vcni  high  and  ii  Ihry  hav  any  con- 
Slih  inlilr  on  hvdics  f  thin!.'  this 
should,  drielnp  into  n  rroUy  profit¬ 
able  gold  mill'  .  I'hi.s  IS  my  Ihiuk  in 
regard  to  the  figures  ahocr  irferird 
to..  What  is  yours  I  Moreover  they 
arc  i>aying  it  qiuirteilg  ilivideud  ot 
two  cents  per  share.  Po  you  think 
there  is  any  probability  of  the  prin 
of  these  shares  increasing  to  any  r.r- 
tent  ill  the  near  futun .  ft  you  have, 
any  inside  informal  ion  in  this  re¬ 
gard  I  would  apprcdal.e  receiving  it. 

— "K.  a.  r," 

Lcitch  Gold  Mines  enjoye*!  a  very 
successful  year  in  1938  with  produfv 
tion,  tonnage  milled  and  .average  re¬ 
covery  per  ton  being  well  above  the 
figures  reported  for  I <1,37.  The  mill 
was  first  placed  in  operation  on  Jati. 
lOtli,  1937.  Last,  year  mill  duly  was 
increased  to  81.2  tons  daily  from  Oa 
tons  daily  in  1937,  .iml  this  along 
witli  substantial  increase  in  grade  of 
ore  treated  ($23.21  ]>er  tun  m  I9.'J.8 
against  $19.1.7  per  ton  in  1937) 
brought  about  higtier  pioduetiem  of 
$709,779.  against  $118,129  the  ycai 
jirevious. 

Leilch  is  not  a  b;g  mine,  iml  is  a 
very  fine  little  mine,  and  is  turning 
out  approximately  $60.()00  per 
month.  An  increase  in  mill  eaparity 
to  .around  12.7  ton.s  daily  i.s  .a  possi- 
I'ility  and  such  a  nuoe  would  he  re- 
flei'ted  in  a  furlher  e.xpansion  in 
output  and  earnings.  3'lip  eunqiany 
for  ij)38  reported  earnings  after  ail 
eharges  eiiual  to  fi..‘!2e,  a  .sin re. 
against  only  2'  n  .-h.ar''  in  1!)37. 
Or  Ihi.s  hasi.s  Ihe  2e  rprarterlv  divi. 
dend  is  being  eomfori.ahly  earned. 

The  company  now  ii.a.s  .,  |iiodu<,- 
tive  vein,'..  a,nd  discovery  of  the.  new 
No.  (i  vein  which  ha-s  lieen  pa rl tally 


Rules  in  making  a  will 


FIRST 

Let  us  hetp  $ou  fUn  it 

SECOND 

Have  it  drawn  by  your 
lawyer  or  notars' 

THIRD 

Appoint  us  your  Executor 


place  a  tentative  valnation  on  the 
securities  of  the  company  would  be 
futile. 

It  is  now  18  months  since  the  last 
attempt  to  reorganize  Abilibi  was 
made,  and,  after  extensive  negotia¬ 
tions  among  the  various  interests 
concerned  and  court  action  on  the 
plan  which  was  approved  by  the  ne¬ 
cessary  majority  of  bondholders,  the 
courts  refused  to  ratify  the  plan  and 
the  reorganization  attempt 


ROYAL  TRUST 

COMPANY 


Regent  Knitting  Common 

I  own  500  shares  of  Regent  Knit¬ 
ting  Stock  and  I  sec  by  your  paper 
that  this  stork  is  depreciating  great¬ 
ly  .so  would  ask  you  to  let  me  know 
what  you  think  of  this  for  a  holding. 
—“M'  E.  P.  " 

I  The  early  prospects  for  the  com¬ 
mon  'stock  of  Regent  Knitting  — 

.  which  we  presumo  is  the  issue  you 
;  arc  holding  —  arc  beelouded  by  the 
,  recent  action  of  directors  in  omitting 
I  paj’inenl  of  the  dividend  on  the  pre¬ 
ferred  stock  which  w’ould  have  been 
I  paid  on  March  1st  last.  Dividends 
on  the  preferred,  which  ts  a  $25  par 
value  stock  carrying  a  non-emnul.a- 
I  live  dividend  of  $1.60  a  share  an- 
njially,  were  paid  regularly  OA'cr  a 
'period  of  2  years  from  March  1st 

1937  to  December  1st  1938. 

In  announcing  directors  decision 
to  omit  payment  of  the  preferred 
dividend  it  was  stated  that  action 
was  "due  to  the  unfavorable  trend 
of  biislness  in  the  textile  industry  in 

1938  and  the  absence  of  any  percep¬ 
tible  improvement  so  far  in  1939.” 
Thi.s  statement  was  made  around  the 
middle  of  February. 

Annual  report  of  Regent  Knitting 
for  1938  will  probably  be  issued 
within  the  next  2  weeks  and  will,  it 
may  be  expected  in  view  of  the  fore¬ 
going  official  statement,  make  an 
(mfavorable  showing  as  compared 
with  that  for  the  preceding  year. 
Company  reported  for  1937  net  earn¬ 
ings.  before  income  lax  provision, 
equal  to  over  $4.30  a  share  on  the 
outstanding  6.1.009  shares  of  com¬ 
mon  stock.  This  represented  a  mo¬ 
derate  contraction  in  profits  from 
1936  when  bS  cents  a  share  was 
earned  on  the  common  stock,  after 


failed. 

During  1938,  when  the  pulp  and  pa¬ 
per  industry  was  again  in  the  dol- 
dnims.  no  further  effort  was  made 
towards  reorganizing  Abitlbi,  but, 
with  tlic  coming  of  1939  with  pros¬ 
pects  for  .some  improvement  in  op¬ 
erating  conditions  In  the  industry, 
there  has  been  a  resumption  of  ac¬ 
tive  consideration  of  the  possibility 
of  reorganizing  the  company  and 
lifting  the  receivership. 

There  has  been,  recently,  a  threat 
of  foreclosure  by  bondholders  of 
.\biUbi.  but  there  appears  to  be  some 
question  as  to  whether  Uicrc  Is  any 
serious  intent  of  foreclosure  —  an 
expensive  proceeding  for.  all  con¬ 
cerned  —  or  whether  the  threat  wa.? 
not  intended  as  a  whip  to  bring 
those  interests  into  line  who  have  a 
direct  concern  in  the  fortunes  of  the 
other  classes  of  securityholders 
under  the  terms  of  a  rcorganizatioo 
plan.  It  has,  in  any  events,  appar¬ 
ently  had  the  effect  of  reopening 
negotiations  between  the  various  in¬ 
terests  in  the  Abitibi  situation. 

The  plan  to  which  you  refer  in 
your  letter,  providing  for  an  ex¬ 
change  of  1  shares  of  new  common 
for  each  share  of  6Cf  preferred  and 
one  share  of  new  common  for  each 
6  .shares  of  common  now  held  has 
not  been  officially  presented  by  any 
financial 


dovclopcrl  un  the  3r(l  mil  .7th 
levels  h.ar.  greatly  enlarged  the  ore 
finding  ch.ances  as  well  ar.  adding 
con.sider.ahle  inforiviatioii  on  the  vein 
and  fracture  .system.  There  still 
reiiiains  luurh  unexplored  ground 
I'.avoralily  located  with  rosjiect  to  the 
fracture  .system.  Tlic  veins  arc  nar¬ 
row  whicii  does  not  make  for  clicnp 
per  Ion  costs,  alllioiigh  their  rieii- 
ness  docs  allow  the  company  to  re¬ 
port  .satrslnctory  earnings.  Ore  ic- 
.server  at  !h.-  end  of  1938  .stood  ,i( 
67,01.7  tons  nvoraging  $26.37  per  ton 
foi  total  '..due  of  .$1 ,768,(i7.s,  againsi 
•t  1.638  tons  averaging  $19.81  per  ton 
It  i.s,  (it  eourse.  impossible  for  u.' 
to  make  .'ijiy  attempt  to  forecast 
the  probable  market  action  of  Leitch 
shares,  but.  wiib  the  excellent  mine 
position  of  the  ronip.any.  it  is  pos¬ 
sible  that  the  stock  could  show 
.s(>me  maikct  appreciation  given 
favorable  market  coudilions. 


out  adv.antageoiir-l.v.  providing  you. 
as  it,  would,  with  a  relatively  attrae- 
live  return  on  your  inve.stmrnt'.  and. 
on  the  outlook  for  a  more  active 
building  eonstrurtion  year  in  1039. 
more  rlearly  defined  pro.specfs  Jor 
apprccia.tton  in  market  value. 


of  Con»fil*n 

»  U'id.  Hd  .  >©ur 

own  Invdstmfnt  doolor. 


CALVIN  BULLOCK.  LTD. 


business  and  the  stock  markets 
which  was  interrupted  last  fall  by 
developments  ip  Europe.  The  cor¬ 
poration  operates  plants  in  Toronto, 
Montreal,  Welland  and  Port  Robin- 
.son,  production  from  which  com¬ 
prises  a  wific  variety  of  .steel  pro¬ 
ducts,  including  structural  steel, 
conveying  and  handling  equipment, 
mining  machinery,  road  making  ma- 
cliinery.  etc. 

As  at  December  31st  19,37  there 
was  ahead  of  the  462.630  shares  of 
no  par  value  common  stock.  $1 19,- 
(.•00  of  6''v-,  20-year  bonds  due  1954 
and  22.130  shares  uf  $25  par  value 
(.'lass  "A"  preferred  stork.  Due  to; 
cotnpany’s  policy  ot  buying  in  and 
cancelling  its  bond.s  it  is  understood 
that  bond.s  out.standing  in  the  hands 
of  the  public  at  the  end  of  Sepfem- 
bei  la.st  year  amounted  to  only  $.59,- 
000. 

For  the  year  1937  United  Steel 
reported  net  earnings,  liefore  deduc¬ 
tion  of  dividend  arrear.s  on  the  pre¬ 
ferred  stock  of  Standard  Steel  Con¬ 
struction,  a  sub.sidiary,  equal  to 
$.7.7.8  a  share  on  the  "A"  preferred 
"-tock,  and.  after  allowing  for  full 
dividend  requirements  on  the  latter, 
lo  20’!-  cents  a  share  on  the  com- 
Dividends  on  the.  "A” 


Toup.  It  is  merely  part  of 
the  broad  terms  of  a  plan  reported 
by  a  financial  service  a.s  being  favor¬ 
ed  by  some  interested  group  or  or¬ 
ganization. 

Unless  condilion.s  in  the  pulp  and 
paper  industry  show  a  material  Im¬ 
provement  this  year  —  a  develop¬ 
ment  of  which  there  are  no  evidences 
at  this  lime,  a  steady  if  somewhat 
slow  improvement  being  apparently 
more  likely  —  a  reorganization  of 
Abitibi  this  year  will  undoubtedly 
involve  the  ncce.ssity  of  raising  new 
capital  by  means  of  a  prior  Hen  bond 
is.suc.  Thi.s  would  of  course,  affect 
the  position  of  the  existing  bond¬ 
holder  and  make  him  disinclined  to 
sacrifioe  too  much  in  order  to  pre¬ 
serve  the  equity  of  preferred  and , 
common  shareholders. 

The  718  to  1  ratio  at  current  mar¬ 
ket  between  the  6''i,  preferred  stock  | 
and  common  stock  ot  Abitibi  would  i 
seem  to  be,  we  agree,  too  narrow 
in  view  of  the  probable  treatment  of 
the  two  clas.ses  of  securities  under 
the  terms  of  any  reorganization ' 
scheme  that  may  ultimately  be  | 
agreed  upon  for  the  company. ! 
WhcHicr  this  apparent  discrepancy ! 


Invcstvicnt  Yields 


(CofnpilH  by  .lonrs  HrwtrH  Co. 
MlMMONi  StTOTKJS 

I  . 

jkgnftw  Surpass 

Po.  IpcI.  c.Tlrap  . . 

101  2 .  OC 

Do  int^I  extras  .„  «'•  00 

Awouiated  Brpweriri  .....  lb  80 

Do.  inol.  extras  ,  1  25 

Tulrphone  173  8  On 

;  British  A »r‘'rirftn  OH  1  ^0 

I  n.  Power  A’  ...  2>  !•  00 

I  Building  rroducti.  ,.  .....  *»0 

IPo  HdH  ...  ^0 

Can-  &  Pom  Suga^  ...  28^1  1  50 

Do.  mol.  extras  1  73 

Canada  Malting  .  1  •10 

Po.  in'H  extras  .  ..  2  00 

I  Can.  Northern  Power  .  .17  1  20 

'  Canada  Packer?  ...  *01^  OO 

’  Canada  Vitmirare  .  18  1  20 

1  »  anadian  I’ronze  .  I  60 

j  Po.  incl.  ertra*  . .  2.00 

1  Canadian  C ottona  b66l4  4.00 

C  anadian  Jndustri*'?  228  6.0o 

•  Conpbijdated  BHkr‘ri»*A  ...  10*4  I  00 

'  ConaurtioTR  Gas  ........  IHO  n)  00 

'  C'oomos  Imperial  20  I  00^ 

Do.  im*l.  eAtr.iH  ...  1  26 

Crown  Cork  26  l.bO 

Diatiller?  Seaprama  .....  1?>‘?  2  00 

Donimion  Bndpe  .  . »  24  1  20 

Pominion  Gla»«j  . .  .  ll  '*  6  00 

Pominion  Textile  . .  O.i  Fi  on 

I  I'ileotrolujw  .  12’*j  1  00 

'  I* .limy  Farmer.  22  I  00 

j  Do.  inel.  o.xtra?  .  • .  •  1  7  * 

Fnrd  of  CHiiaoa  A  .  , . .  22’ ;J  1  oi) 

GoodjrarTire  .  70  2  .0 

Po.  iniH.  extra?  .  ^  d  OO 

Imperial  Oil  . 1‘ 

Do.  inH.  r.xtra? . *  1  2.". 

Imperial  Toba-’co  ....»  10*  |  R* 

Uo.  inul .  e.xl  ras  82  ’ 

Xnd.  Acceptance  A’  32  2  00 

I  Po.  incl.  extra?  .  .  .  2.12*9 

International  Nickel  <j0’4  2.00 

I  International  Petroleum  28  1  60 

I  Po.  incl.  extras  ....  ^  ^  i'? 

Jamaica  Public  f^er\  icc  ..  37  1  7.') 

Lang.  J.  A.  .  .  11'  .*  .70 

Laura  Securd  12  >t 

Lobiaw  Cirocetenax  A'  24'4  1,00 

Po.  incl.  extrap.  .  1  2.6 

Montreal  Power  .  807,  ^  .SO 

Montreal  Tramway?  70  0  00 

Moore  Corp .  ...»  38*4  1 

•  Po.  incl.  e.\lr8«  ....  2  00 

National  Breweries  ...  42*a  2  00 

Natioual  Steel  Car.  ......  •'•7’ j  2  00 

Noranda  ......  81  4.00 

Ogihie  Flour . 20  l  .OO 

Page  Mersey  .  lOI  V  00 

Penman?  .  42  00 

Phdto  Engraver?  ..  .....  18  1  00 

Quebec  Power.  . .  18U  1.00 

Uoyalite  .,  _ _  30-^  1  00 

Po.  incl.  extras  .  .....  I  60 

St.  T.awrenco  Flour . .  20  1  00 

Shawinigun  .  22  83 

Southern  Can.  Power  12  80 

bl(^l  of  Canada .  7b  1  76 

1  )o.  incl.  arr«*ars  3  T.j 

Walker  .(J  &L  W.  .  .  17’.;  I  00 

>\  eStoiJ,  iieo.  IP'.*  80 


rnon 

preferred  were  fully  paid  during 
1938. 

Advance  estimatco  of  operating 
results  for  last  year  suggest  earn¬ 
ings  closely  approxuiuating  those  re¬ 
ported  for  1937. 

Holdings  of  Dalhousie  Ciil  in  Hie 
Turner  Valley  .are  not  in  close  proxi¬ 
mity  to  any  <jf  the  new  crude  oil 
■irea.S  recently  hrought  in.  Proper¬ 
ties  arc  largely  located  in  the  oil 
■'naphtha"  area  on  which  the  pre- 
viou.s  Turner  Valley  boom  wa.s  based. 


Abitibi  Corntnou  and  Preferred 

Would  you  be  good  enough  to  give 
me  your  opinion  on  tla-.  present  out¬ 
look  ot  Abitibi  pre fried  and.  eommen 
stocks. 

til  view  of  a  possible  re-orgnnizn- 
tion,  in  the  near  future  it  seems  to 
me.  that  holders  of  eom.nvou  stock 
would,  be.  much  better  off  it  they 
were  to  switch  to  6'>  preferred,  as 
this  elassi  flea  tion  will  provide  34 
times  the  number  of  nev)  common 
stock,  as  the  present  eommon  and 
at  the.  moment  ihe.  Wr  preferred 
costs  only  8  limes  more  than  the 
/irescnt  common. 

There  may  be  “ratehes”  to  this 
scheme  lehivh  are.  not  generally 
I;  now  It,  and  if  this  is  Ihe  ease,  I 
II  on  lit  be  pleased  if  you  will  tell  me 
what  they  are. — "//.  E.  B.’’ 

It  is  difficult,  if  not  impossible,  to 
attempt  any  estimate  as  to  the  out¬ 
look  for  the  preferred  and  common 
shares  of  Abitibi. 

The  company  is  still  in  receiver¬ 
ship  and  probabilities  arc  that  it  will 
be  some  little  time  yet  before  it  is 
reorganized  and  emerges  from  bank¬ 
ruptcy.  I'ntil  such  time  as  a  plan  of 
reorganization  is  submitted  which  t.s 
likely  to  obtain  the  approval  of  all 
interests  concerned  any  effort  to 


How  much  Oil  does  it  take  to  get  to  England? 


In  .-hort.  a  life  insurance  company's  t6tal 
reserves  inu.-t  be  sufficient  to  enable  it  to  cdxs' 
ch.irge  its  tin.incial  obligations  to  its  policy- 
holcJcrs  — m  good  fpiies  uiiJ  bad — vvhcncvci 
tlicsc  oblig.i lions  r.ill  clue. 


The  fir.si  is  .sometimes  callcid  “legal  rcser\-c 
I'ccau.sc  it  is  fixed  by  law.  ..'NnJ  the  .■mount 
required  .is  “leg.il  resciAc"  v.incs  under  differ¬ 
ent  conditions  -  depending  upon  the  kinds  of 
insurance,  and  the  riTuounf  of  each  kind  whicIi 
tiic eomp.'iny  has  in  force,  the  <;gc.s  .it  which  the 
insurance  w.j.s  i^-.-ued,  and  tlic  length  ot  fnue  it 
has  I'ccn  in  ctlcct. 


How  MUCH  OIL  docs  it 
-il  take  to  get  to  England.’ 

That  depends  entirely 
on  the  sice  of  the  ship-- and  the  weather. 


rnnuKREO  sto<  hs 


I  Agnow  Surpass 
Asso«  iatH  Brow  uric? 

I  l.'anada  Broad  listi. 

I  i'anuda  Conicnl 
I'atiadu  Nor.  Fowor 
,  C  anadian  Bronro 
[  (.anauian  C’anner? 

L  anadiai*  Car 
Canadian  Colanose 
Canadian  Cottons 
Canudia-i  Fairbanky 
Cosmos  Imoorial  . 
Dominion  Coal 
C^ominion  Glass 
Dominion  Tar 
I  'omittion  Toxtilc 
Gatineau  Powor  .  , 
Goodyear 
Howard  Smith 
Jamaiou  Pub.  Sorvico 
MoColl-Krontonao 
Montreal  Colton? 
^looro  Corp.  A* 
National  Broworios 
OgiK  ic  Flour 
Ottawa  Power 
Penman? 

Power  Ci>rpo.*at  ion 
Kogont  Knittiiiy 
Uollanu  Papor 
St.  I.awrvnco  I'Uiur 
Sagm  nay  ro$\  or 
Soutliorn  (  'an.  Powop. 
Stif'l  of  t  anada 
rip  Top  1’atlor? 
4\alko;  .u.  A  W 
Wf'?!*  rii  Grorors 
Wostofi,  Gen 


t  .1  n  c  c , 

while  it  t.5kcs  only  .ibout  400  tons  I'jf  fuel  oil  t(.> 
drive  a  7,500'ton  freighter  across  the  Atkinlic. 
the  giant  turbines  of  a  luxury  liner  w  ill  use  up 
almost  5,000  tons  on  a  normal  trans  Atlantic 


fr:  ts  .\u!n,irr  /!  inmeriesoj  adierttiemmu 
ant^Kf.i  to  jfi:  f  the  puhiic  a  clearer  understand¬ 
ing  of  knu  u  life  insurance  company  operates. 
C  .pi's  of  pi  ecrdii  g  adiertisemenfs  will  be 
’•iided  upon  request. 


Thus  “legal  ic.^ciac  ’  mu-t  be  enough,  when 
.idded  to  i\iyinents  to  be  reccncd  in  the  futuic. 
to  pay  the  company  s  obligation.^  a.s  they  nor- 
nially  lall  due.  This  icscrve  -checked  period- 
icaliy  in’  the  Dominion  of  C, mad. i  and  bt.itc 
in.-ur,incc  dep.u  tmeigs  — represents  the  “fuel 
■  111"  the  company  needs  to  get  to  “port  under 

(i,-’rnijl  conditions 


Maclaren-Ouebec 
Power  Company 

First  Mortgage  Bonds 

Due  .May  1.5,  1951 

Price:  98  and  interest,  to  yield  4.15''c 


crossing. 


Melropolilan  Life 
Insurance  Company 

(4  Ml  Tl.U.  COMPANY) 


But  no  captain,  or  chief  engineer,  is  fool- 
Ii.irdy  enough  to  count  on  a  noi  iaal  crossing. 
So  the  freighter  takes  on  at  least  lOO  cxtr.i  tons 
of  fuel  oil  -and  the  Imer,  at  least  1.2a)  extra 
tons  ...  a  reasonable  matgin  ot  safety  toc.arry 
each  ship  through  sioims  and  heavy  going. 


B.ji  naiuiallv,  no  life  insurance  company  (.an 
foretell  the,  “wcalliet"  it  may  head  into  .  .  the 
iiiicxpe.  te.l  rit'jifions  it  may  be  called  upon  to 
meet  '.^o  the  ^■o^>p.lP^'  maintains  another,  and 
of  coni''’  m'Kh  smaller  fund,  called  it'  eonrin- 
genev  leti’r'-.’  or  .'urplu'.  This  smallei  .amount, 
like  the  cxrra  oil  a  steamer,  carries,  ipprescnt.s 
.)  matgin  of  salcty  for  cmcrgrr.fic«. 


F r0d*riek  B-  ? 

rilATfISlAN 
or  THC  BOARD 


Royal  Securities  Corporation 

L  iniitcd 

I  hi  James  Strcvi  JJO  Bay  Street 

MonircaJ  Toronto  I 


nXMi  STOCKS 


Ship.',  and  the  fuel  oil  they  carrv.  help  to  ex 
plain  a  number  of  thu  gs  about  .a  life  ineuMnee 
vompany's  “reserves. 


f  \\  \DIAN  HEAD  OFFICE 
OTTAWA 

Pl<»n  lo « iii'l  fht  MttvpeHtmH'i  nh'itit  ^  th» 
Ootdmn  Cat*  fntamatianal  A^aaltlan  in 
fan  r'aneUco  and  al  tha  Aoia  Yiorh  ■WM’a  EMr, 


Can,  National' 
CurniTPro’ 
t  »Mtn»niOD 

Montreal 


Ro.vhI 
Toron  to 


There  are  two  kind»  ot  reserve; 


quotation. 
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NEWS  OF  MlNtNG  AND  OIL  SECURITIES 


LOWER  NET  PROFIT 
BUFFALO  ANKERITE 
REPORTED  1938 


Over-The-Counter  Mines 


NORTH  STAR  HAS 
REDUCED  NET  ON 
HIGHER  PROFITS 


HALLNOR  SHOWS 
GOOD  PROFITS  IN 
FIRST  SIX  MONTHS 


Mining  Market  Record 


By  F.  OntAR.N  fie  CO. 


Weok  Wednesday  High 


IAOO  ANORI  gold  —  Oirectora  of  Aii- 
KHI'IIIcIIiII  111  ^X'oki  Gold  Mines  have  decided  to  wait! 

*11^1  Vlllul/  until  a  more  favorahle  time  for  se- 

_ _  !  curing  finances  necessary  to  carry  j 

Faual  SI  12' of  »hc*  propc'rty.  and  *  ; 

equal  ^l.lA  jj  j-cyjiit  work  is  l>eins  eJo.^t'd  oft  Alhany  R,. 
Per  Share  Against  $913,357  'for  the  time  being.  The  company  is  Arncour  .. 
or  $1.30  Per  Share  i  operating  the  former  Oriole  M'lcs  •• 

^  ,  firoppty  In  Gauthier  townslup.  eastern  j 

“  !  Kirkland  I.ake  area,  and  has  inst  j  Addington! 

ORE  RESERVES  DROP  ,  (oniplcteU  shaft,  sinking-  to  the  r»00-ft.  Area 

_ _  level.  AnproximateJj-  SI  00.000  Bntlor^  ^ ' 

loronto  Bure.u  Th.  Financi.l  rimes  .  -'PPrit  hy  the  present  company  on  ; 

,,  ,r  ,  .  .  ■.  ij  I’litni  and  sinking.  When  financing  us  I  Barber  I. 

(oronio.  Buffalo  AnkeiUe  t^tild  .  company  will  U'  in  a  i  hidlamaiiuo 


Unlisted  Mines 

iBy  Draper  Dobia  Ac  Co.,  Toronto) 


Oi’t,  McVitiie  K  01 


.01''5  .0Ji,5  I  McGregor, 


Mines  had  net  profit  in  lfi38  after  quickly  advance  the.  "'ork  North  ijhorc 

depreciation,  taxes,  etc.,  of  SI.OM.- 1  to  the  orcshools  Indicated  hy  diamoiKij  Bouwiuci.!  no'.  014  Norivau 

■  ■  02  Old  Ui,un.‘ 

02  Obsbki  . 


019  equal  to  W.'to  per  share  011  the 
701,67!!  shares  oulstaudiug.  conipar- 
with  $1.57  per  share  ou  the  -sauic 
basis  in  1937.  .After  deduefion  of 
it’2-t,S8U  as  write-off  of  sinking  .No.  : 


drilling. 

\sffro\’ 


.20  Monarch  .  .02 

.  0.2  Magriel  C.  50 

14  Mariiimc  .  03 

O't-i  Martin  B  .  .  12 

034.4  Martin  .kic  04 

14  Ma^arct  R  10 

ns  Molfatl  H  03 

00  Monarch  ,  02 

OI?^  hloushia  0.5’ 

13  Moaher.  20 

no  Ncgn.  85 

03  NiAcI  Off  I  00 


09h  .11 
02  .02'* 


LOSG  LAC  —  .\  pro- 


umlertuUen  .shortly  on  the  A 
I -eng  1-iic  ttold  Mine.s  property 


share.,  against  .^ni;!,;!:):.  or  <1  30  per  I-in-  aren.  The  company  is  repor 
share  in  the  previous  vear.  Thr  havo  completed  a  deal  for  ftni 

compauv  paid  out  $701,670  in  rlivi-  r  "‘IV 

y  ■  }  .  .  „  „  funds  for  tho  programme, 

denris  and  at  the  same  time  in-  ______ 

creased  riurpins  to  .Hiii'o.OOf  from  nr.nFSFDRD  LAKE  —  An 
37!17.05!i  at  the  cud  of  lOJ-.  high  grade  ore  intersection  runr 

Production  for  the  year  amount-  ounces  gold  per  ion  over  7's  i 
ed  to  J2, 071.461,  agaitis:,  S,S:!2.7>13  ha.'  been  obtained  in  a  diamont 
irported  for  1''37  Tuial  of  362..S3S  h.de  below  the  fOS  orcbo<ly  at  ’ 
10ns  were,  itiillod  agatiusl  dl.l.OO:; 

,  .  -  I  I  ILk*'*  L/dk*'  iViCii.  \iunitOD<i.  fliCA..( 

rons  the  year  hefore.  while  <  vora-e  director.  The  t 

ot  ^8.10  pPr  ttni  compared  willi  f^om  the  core  ran  12.i>  ounces  go 
$8.25  per  ton  in  lO'IT  lotal  operat-  Tho  mtei see  lion  wa.®  mad 


gold  per  ton  over 


U.de  below  the  203  orcborly  at  Be.res- 
lord  I.akr  Mines,  operating  in  the 
ItKr  L-ak"  .area,  Manitoba,  according 
10  K.  H.  Giftle.  director.  Tho  sludge 
from  the  core  ran  12.i>  ounces  gold  per 
ton.  The  iiitei  sec  lion  was  made  113 
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HIGHER  PROFITS  FIRST  SIX  MONTHS  «  H 

.  _ _  I  ■  j  Anini  Gold  Mines  Ltd. 

Heavy  Non-Recurring  Charges .  Company  Earns  46.8  Cents  Per;  Ashley  Gold  . .  .  •  « • 

Affect  Final  Showing  for  Share  From  Production  i  ’• 

I  V  I  e  ^9  q  f-nirield  vjo 1 1 J  ,  *  •  i  . 

nil  '  j  Last  iCar  of  $lf3D9|304  lAldermac  (Topper 

011.3  I  _  j  -  A.  H-  Conaoliduted  Ud 

•w  *!  DIVIDEND  NOT  EARNED  GOOD  MILL  HEADS  j  {las«mac  Rouyi,..  ..  .. 

,53  j  ________  I  _ _ _  I  Baye  Melala  .  .  ,, 

!i.4  :  Toronto  Bureau  The  Finiincial  Time*  ,  Toronto  Bureau  TTie  Financial  Timea  !  pfp . 

Toronto  —  .North  Star  Oil  I.td.  had  j  Toronto  —  Ilallnor  Mines  Lid.,  !Bobjo . 

04  increased  operating  profit  in  1938  subsidiary  of  Noranda  Minos,  had  I  'lines  Ltd. 

I  which  was  more  than  offset  by  cx-lnel.  profit  of  $936,298.  oqiiiil  to  16  $]i3mi^'io  C  an.  g.m!'*?. 

!  traordinary  and  non-rccurring  ex- i  rents  per  share  from  tlic  start  of  mill '  Buiiaio  Ank! 

'j?  I  penses  in  connection  witli  the  anial- |opei-ation.9  on  June  16  to  Dec.  31,|Lunkcr  liiii  l  x.  ,.  .. 

po,. ;  gamation  of  ITairie  Cities  Oil  Co.  1 1938.  During  that  period  production  |  ••  •• 

Oi'liVet  profit  after  these  expenses  and  j  totalled  $1,369,304  from  60,979  tons  |  Calmurn  Oils 

I  taxes  was  $52,032  as  eoniparod  with;  milted,  for  an  average  recovery  of  |  Can.  Maiartic  G.M.  .. 
10  *  preferred  dividend  requirements  of  ,. $22.48  per  ton.  The  mill  averaged  j  '’21’'^  ••  *• 

',*3- !  $70,000  and  net  profit  of  $101,486  in  j  297.4  Ions  daily  with  recovery  aver- i  ' 


Share  From  Production 
of  $1,369,304 

GOOD  MILL  HEADS 

Toronto  Bureau  TTie  Financial  Timea 


it  not  been  for  the  extraordinary  ex-|totalIed  $289,905.  while  write-off  for  |  ••  ** 

pense  the  company  would  have  j  pre-operating  mine  development  and  Coniaurum 'Mines’ .*.' .*,*  I!  L54 

shown  a  net  profit  of  $117,256  as  other  expenses  totalled  $113,310.  Cons.  .Smelters .  50. 5i) 

compared  with  $101,486  in  1937.  j  j.  y.  Murdoch,  president,  reports  con°"’rh7bous.amatK'.  .20 

The  balance  sheet  as  of  Decern- ithat  in  addition  to  the  final  option  Dark’waicr  Mines 
ber  31,  1038,  eonsolidate.s  for  the  i  payment  of  $349,995  made  in  April,  |  Davies  Peiroieum  i.id... 


Nickcl  Miitesi  Ltd.. 


of  Petroleum  Really  Corp.  audjable  by  Noranda  Miuc.s  for  develop-  Dob.  F,.xpiorers  . 
raises  the  total  of  all  assets  to  $4,-|njcnt  and  mill  i-onstruetion.  Of  this  Dorvai  Siscoe  .. 
597,756  from  $3,558,625  shown  at  the  loan,  only  .$3Tr),000  waxs  actually  bor- 
end  of  1937.  Current  assets  total  rowed,  and  this  wiis  completely  paid  1  Tr,;onb?idyc''^ . i , 
$2,185,867  and  current  liabilities  $2.-!biick  by  the  end  of  September.  The  Fed.  Kirkland"!. 


itig  co.'l.s  were  slighfl'  higher  ni  f,  below  the  second  level  or  about  Oo-doni,  fir.'-*'  02i-j  Shaw.maquc 

ii5.09  per  ton  milled,  romparod  wiili  xo  feel  above  the  third  honzon.  !lullZr '  '  fliG  *  0^1-  sfem  ‘ 

84.64  per  ton  a  vear  ago  Thix  is  -a  most  important  interscHi-  . 

Out.standing  m  tho  annual  report  Don  as  it  goes,  far  to  prove  the  theo-  w  .03  tp^ni-, 

cui-a  auui  r  . i  j.  |  geologist,  anil  Kfrirma.  .Jj  .  Spuugrr 

J  the  .  ub.'lalit la.l  diop  1U  on  r  -  great  proini'e  to  the  Bere.^foi'd  04  SiiohciiDi  K 

serves.  which  wa-  anticipate,.,  operaiion  w  bull  is  already  in  MG  .w  K, ’ 

Broken  or,  reserve;-  are  valued  at  -.i-.aimbh  proiiuctlon.  Kinr»  ...  03  .04  Tbomrson  C 

'■•5''4.993  and  positive  ore  reserve,-  -  I-npms  .  oil,  .0246  lonasarda 

8  ..pm.kOI  lor  a  lotal  value  of  $».■  FAST  I  ICO.U.l  MIXES  -  A  .seriP.s  •  O'-'i  0{|t 

U55.7!i:i,  as  again.=t  *8,818.277  at  the  ••f  hole.'  have  b.  et.  .spotted  by  ,1.  P.  U  Bomu, ;  .os;,  .0«  w^moo.l 


L:,IST  I  ItO.U.t  MIXES  —  A  .serip.s 


•nd  of  it::  No  Siib.-lanlial  merca.-e  '•'nnie  and  II  Keniied.v,  mining  pn- 

ill  V.  r,...-in  i.nfii  ilin  gineprs.  Oil  the  laLst  i-ueoma  Mines  lanipji 

"  be  made  Ihtil  h  nropertv  ad.iommg  Canadian  MaUiftie  K,  ^ 


v'lriMaii  ur<.'  bnfiu\'^  holow  the 

are  developed  nnd  t>ro\ecl  u 
];',‘^!ti\e  ore  rc  «Tve8.  ork  wil 


oTi  thr  Kiis\  Luroma  Minos  UirUctfo  . 
n:\tt M-rty  ad.ioinm^:  CanfidiDii  MaUirtir 
rowTLship.  Uie'itoc.  nud  a  projjranime  |  j 

<>:  dijim  -*iKi  tlrillini;  i.^  now  undorway.  McC,  \V>bb 
ortifiaiJ'  pt  ported.  T)ic  present 
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om  jeiency  of  $112,804  in  1937.  Current  I  good  financial  position.  An  initial  cienom . !  ! 

assets  roiisist  chiefly  of  receivables  j  dividend  of  12  cents  per  share  was  Gold  Belt . 

0.5  [of  $1,139,601  and  inventories  at  $1,- [declared  by  directors  on  P"eb.  7  last  OobiMr'"M'  • 

1  016,594  while  aeeounts  payable  total  laud  i.s  payable  on  March  loth,  next.  cTid'^FaM^''’  • 

03  '$1,873,111  and  the  company  has  a  DeTelonmenf  Renort  Graham  Bouxquet 

“  I  bank  loan  of  $140,000.  j  -  PeTeiopmeni  Kpport  Gi,.,...da  Gold . 

•25  !  Fixed  assets  arc  earned  at  $3.-,  lOuring  the  yetir  the  shaft  was  car-  cWnnar'cntd  !!  !!  ! 

[II  !o39,423  after  depreciation,  as  coni-|’’'*’d  *0  l,00o  fL  and  two  stations  j  piaikci  Gold . 

26  pared  witli  *1.653.035  in  1937.  Tlie  "60  and  960  ft.  Drifting  ou !  Hard  Rock . 

Si-'-^lfunded  debt  of  iViroleum  Realty  I'H  fve  levels  amounted  to  1.S62  ••  • 

08  [Corp.  of  $1.1197,500  was  not  shown  of  which  1.908  feet  or  a9..30f  |  o.  !!  !!  ! 

0*  11937.  Against  this  there  is  cash  and  1  of  16,530  feet  ofjllowcv  Gold . 


securities  m  ine  hands  of  the  trus- Ti'illing  lin  73  boles  was  carried  onj'"*-  Ni^kri 
leo  amouiiiing  to  $25,943.  The'f'ont  underground  workings.  t.mrVnuc ' 


S?  "  ^  amount  of  7*^;  preforre<1  stock  out-l  W'ith  the  information  available  by  j  lellicor 

oo:6  .01'; '  standing  remains  iinebanged  at.  $1.- idrifting  and  raising,  there  i.s  a  )  *• 


ai'  on  development  i.>f  orebodies  .ii-illinc;  lanipai.cn  has  t.oen  planned 
dov,  r'ne  I.e5"  fi.  level  abon'  Apiil  wuli  ib.'  ob.icct  of  t.'.'tm.-  previous  ic- 

-iiP  -  •!>  gfcatrr  dP!ith.«-  .md  also  to 

Tora'  .i,'v,lopment  costs,  inelud-  '7; 

fptivi4>n-:  nf  tho  voiH  alrvflfty  int^rsccte*<l 

"  .  inkinp  -was  $hivr  <lnll  bol^s  over  Irns'tb  of  lOO 

rain.st.  .;'2.S2.17‘;  in  1937.  an  increase  ,,  f,,  dej.ih  of  iso  feet.  These 


I  .  ui  '  t  ^  I .  I. 

Tola'  .i.'v .  lopment  costs,  inelud-  oM.loro  rhe  .•as'e; 

ipii'iori' Ilf  the  veil 

ng  -mafi  .inking  was  $o..,li.  •  .,3  ,h,vo  drill  hole 
rgain.st.  .;';2.S2. 1 7‘;  in  193..  an  inereasv  ,,  f,,  dejub 

of  >0(ptih.  Tlir  main  .shaft,  at  Feb.  in'cs  showed  an  ; 
IS.  bad  reached  depth  of  1.950  f>.  of  82".i:i  in  gold 
lialaoee  sheei  at  Dec.  31.  193*.  width  of  4.4  feet. 

.  bovv;s  current  assets  of  $766,001  and  . 

i  iirrcu;  linbiliticr  of  $264.6N9.  leav  ■inl.lEl  yLM.hL 
,  -  .1C  s-,.i  'i.Ttions  with  .\mi 

■ng  working  capital  of  S.P'I  .b.j  .i,-  t'ompan: 

lorupared  with  .8621.289  ai  rhe  end  ,.q„f.|qqp,j  fq,-  the 
"f  1937.  1  •  cinpany’s  propel 

'I imager's  Report  ,  acre.s  ud.ioining 

i;.  Philip  Kmkel.  mauager.  re-  'he  north  in  the 
ports  that  the  'n'he  and  mill  a"s  7'el 'i 

MiHiD^nined  closely  ih(*  planned  j  f^rneUir 

IP',  f(»r  Iflofi.  »jn(i  ibis  produe- )  jj,  iri«in2!ur;i1r:  nn 


■tali'  reported.  The  present  _ _ _  1 000,000  and  the  conimon  al  200.000  i  probable  and  po.ssiblc  ore  reserve  |  g!.![)7kr'' 

ampai.gn  has  t.een  planned  .  ,v.  I  shares  carried  al  .$200,000.  Capital  of  470,000  tons  grading  $19.60  lo  tholKirk.  liuHson'  B.i'y 

onotooo^iiare^ im.a.  levci,  according  to  •• 

he  l  asicilv  and  we.-^terlv  ex  Pany  ineorporated  l-'obruar.v,  1938  f>'Ot«  $11'.lto  as  the  rcstill  ot  real  L.  Sharp,  manager.  Numerous  sniall  ,  ■  •  ••  ■ 

f  the  vein  already  inier-sected  (Ont.)  authorized  capital  o.OOO.OOO ,  bslalc  ahandoned  and  wrilten  off  i  stringers  of  quart/,  whieli  are  usual- |  L-,p.,  CadniJc 

iriM  hole.s  over  length  of  100  .--hare.x,  ,$l  par;  is.suixl  2,000,005.  i  while  earned  surplus  Is  down  to '  ly  high  graile,  ;ind  niinerali/ed  ma- i  i-'vw  f  ap  ..  ..  , 

n  deiiih  pf  180  feet.  These  - $194,819  fnun  .$21  1,787.  Preferred  |  lerial  extend  on  <iithor  side  of  the  j  ^''oro 

wed  an  average  uncui,  gra  le  HCTi^ISON  LAKE  GOLD  MINES  dividends  were  iiatd  in  full  during  main  quartz  vein.  Therefore,  in  mill- '  r'[!u'rh'”Golrt'”'  "* 


ff>  ilei’lh  pf  180  feet.  These 
hiivvcd  an  average  uncui,  gra  le 


f  83ii.l:i  in  gold  per  ton  arruss  core  l,IMITt6D  —  By  Agrcoinent  February  |  f  jje  year. 
I'iilth  of  4.4  feel.  20  optioned  to  Everett  Ott,  300.000 1 

-  -  sliarCH  —  100,000  shares  cae.b  al  two; 

■UU.tEI  QU EREC  MIXES  —  Nego-  cents,  three  cen'.s,  four  cent.'.,  five  w  WO' 
aliens  with  .Vmencan  Smelting  and  cent.s  and  six  cents  per  share  payabici  I,  I  ^ 


Kefming  Company  have  .a.lmo.sl  l.eenl  within  120  day.'.  Company  incorpor- 
(  oneluded  for  tin;  development  of  thfj  aUd  .tune.  1935  fOnl.*  authon/ccl  tap- 
•oinpany’s  property  compri.sing  f'  tOj  ii;,t  3.000, OOo  sbuie,“,  .$1  par;  issued 
acre.s  ndioining  Noranda  Mines  on  1  2,p;  1,3.)5. 

the  north  in  the  Ron)  n  area.  '  - - —  - 

While  details  of  the  deal  .are  no*  Ivl'I.'aiv  rt-tv  1  4i.-t.’  fin  rv 


LISTED  MINES 


I  itig  these  stringers  and  mineralized ,  Liitic  Lonii  i..u;  ., 
1 1  walls,  eunstderable  dilution  vvill  take  i  L.ikc., 

place,  wilieh  will  inerease  the  ton- 1  '  a  Lasicr; 

'  na^'c  to  be  mined,  but  will  lower  Mneassa  ..  ..  . 

i  the  srade.  Mcrlmul  Oil  .. 

Ij  Bahuteo  sheet  at.  t)ce.  31  1938.  Lake  ‘ 


While  details  of  tho  noa!  are  no  KLI.SOV  RKD  LA1\L’  Couluct  Uikc  propm*iy,  andcon- 

ailablo.  a?  yot.  it  \h  iiiidcrstot^  that  ^  IJMITKI)  -  Advises  1  hat  uo'ccntratcs  arc  boini;  stored  t'urship- 


,  lx*-  x-v-  (  iVicKonzic  Krd  Ldh 

IBEAR  FMT.(]iK.\TIO?i  &  RARIL >f  Gr,-.b,.m 

'  _  .  •  ,  ■  .  •  .  ’eluding  .*  l07.Sol  cash  and  *i:j(i.0i3 1  McW.iiimsi  G  M 

Produeij'.n  i.s  being  maintained  at  i  while  current  liabilities  to-i'!-'--d  CoikHmii 


i  tailed  .$82,982,  leaving  working  eapi- | ']["[[!„  7 ^ 


iiave  been  taken  down  under  ment  to  tlie  Cldoradu  rcfiner.v  vvlieu 


IC'.flves  tor  l.i.iS.  and  inis  proniie- |  ,,,  inaugurate  an  exten.'ive  progro.mi  \trrernionl  dated  Oetnhor  19  lo-x  .  ..  , 

:io.i  will  he  maintained  for  1939.  Ofl,,f  dev, .lopment  and  are  agreeing  to'  ,V\v  wn,inr  omi  r!.  'o  ''DhI 

'he  millfeed  about  came  finni  I  keep  the  properl .v  under  vontinuou.'  Deen  "ranted,  i  pi'operiy. 


'fvegular  slopes  mined  hy  selective 
■iieihod.s.  Con.^iderable  ore  is  still 
being  salvaged  from  pillars  and 


'  1  .  ..  J-i'  days  extension  ha-s  peen  granted  ! 

development  until  :t  bs  P’""'  Agreement  covens  option  on  1,500.000- 

duclion  or  the  deal  is  concluded,  shares  at  nrions  rr.-,r.,  tan  ....... L 


MOHAWK  MfXrS-Thc  fii-st  dia- 


the  upper  levels  '"'[m  niond  drill  hole  in  the  present  e.am 


I'artieularly  throughoiii  the  sontti  naign,  ei 
'C’n  s.'.stcin.  rhe  Si'.'i  west,  drift  on  d,,pth  of 
•uuth  No.  -5  vein  is  cmering  an  ore  received 
one  of  possible  length  of  4(>0  to  501'  mine  ma 
.!.  iiidieaied  hy  drilling.  Mipcrvi.si? 

llorizoDlal  drilling  from  No.  '>  tJ' 

iN^i  ’PI  \  f»  TV 

luifr  on  the  1.250.  1,400  and  1..'.)" 
levels  intersected  number  of  ' einx ! 

I  orresponding  in  value  and  struc-i.iown  to  . 
lure  to  veins  on  the  1.050  level  dl-l  Re.sult.s 


Vmeriean  Smelling  are  undertaking- 7,  ,,c‘  ,  ,  ,  .  i*  ,.t  i  *  ‘  '  '  tal  of  $455,052.  In  addition,  market- ;  Moib-I  OiK  t.m. 

to  inaugurate  an  cxten.sive  program  i  ‘  ober  n  n's  r  "  refiner.v  vv  heu  listed  M'-etn . 

„f  development  and  are  agreeing  'o !  ;7u ^ WalV  ^nd  that  Hir  law  of  ?37.675  iniarkct  ' aluo  ' ’ 

keep  the  properly  under  ['ontinuoiis  ,.0  days  extension  his  oee^  granted  I"-oPerty.  ,  ^Lores  wme  earned  al  ,  n'7;|,’o,’:  ^ 

development  until  ;t  is  ready  tor  pro  Agreement  covens  option  on  1,500.000  i  'dlowknife  area,  B.D.A.R.  $74,489.  |  Nr-vbi-c  Mine'  .. 

duclion  or  ihe  deal  is  concluded,  sh.nrc-s  .at  prices  from  ten  cents  'o  $1 ,  owns  or  is  .snhstautially  interested  |  Annual  meetiing  will  beheld  Marcii  ’ Golden  Ro.< 

MOHAWK  t/f.vr.s’-The  first  dia-  _  '  Pr'^Port  ies..  aud  at  present  "o  3.:;o  p.m.  in  tho  Kin.g  Kd  ward !  *. 

mond  drill  hole  in  the  present  c.am-  KFYSON  PFIi  1  4  res'  i-'rii  .allonlii'li  is  being  given  fjotel,  Toronto.  Norpold . 

paign,  encountered  bed  rock  al  a  xfjjjEg  LIMITFD  _  Bv  \'’recmr"n*  ’  G  ml  5ello\vknite  group.  .Mr.,  . . . .  ’  Normet,.I 

depth  of  166  feet,  aeeording  to  word  Kebruarv  "I  nnfinno.i  m  w  Ti  \i.^,  llcrshniaii  reports  Unit  a  diamond  ’  .  )  Nor.  ran.  Min.  . 

received  from  Murray  D.  Kennedy,  &  Co..  l!td*  I  000  000  .share.s—!!  100  000 '  ^ '  has  been  let  lo  le.st  ,  New  True  FlSSUrC  StOck  '  OmcT"  ■' 

.sh.are,s|ai  depth  high-grade  surface  show-j  Montreal  Curb :  o^w^'caV  A'o,f 

>up«  rv thp  ot  seven  and  one-qiiarter  cont.s,  with  on  tins  projirrry.  It  i.s  T)^antic<J  :  OiU  ..  . 

.lawk,  OffieiuLs  of  Mohawk  expert  to  h,.,,anee  at  price.s  from  ten  cenf.s  tol  lo  mine  ibesp  .surf.ace  pockets  of!  -  I 

i-eceive  -word  .'hortly  .on  rc,sulf.s  of  the  twenty  cents  payable  $1,000  on  March  rid,  qpp  a„d  pv  truck  lo  the'  * ''"h'fa*  stof'*  of  '''fix' 

V-!!,;  H,  nth  ,  r  In  f,  '  month.  Company  incorporate, 1  ,  *  ■  Limited,  has  been  approved  for  st-  p^ulorr 

1956  (Ont.)  autbon/od  cap- 1 '  ,ug  bv  tlie  .Montreal  lurb  .Market  as  ,  Lwyllier’  lOn'.’ 


encountered  bi'd  rock 


MIN^if^^MiTKi?  '^f9LDj(Q  tbp  G  itii  Yellowknife  group.  Mr.! 

■vtl.NEb  LIMl  TF-D  —  By  .Ygreement  ii..,t  ..  ip.m.'i.ri 


depth  of  166  feet,  aeeording  to  word  February  2]  optioned  to  W  I4  \lvev  * •t't'shnio  11  reports  lliat  a  diamond 
ri'ceived  from  Murray  D.  Kenneily.  &  co..  Ltd*  1,000,000  .share.s—1  100,000 •  ^ ‘b'Bracf  has  been  let  lolest, 
mine  manager  of  Stadacona,  who  t.s  shares  at  five  ceiu.s  250.000  sh.-ire.s  I  a'  depth  high-grade  surface  show-j 


New  True  Fissure  Stock 


iipcrvi.sing  the.  drilling  on  the  Mo 


low  n  to  a  depth  of  300  ft. 


Re.'ulLs  of  the  drdltng  on  the  Mo-  j,a,  5,000,000  shares.  *1  par; 


reetly  above.  Diamond  drilling  from  hawk  will  determine  whether  Stada- 


thc  I.l'sO  level  intersected  al  depth 
of  atioiit  1,250  fi.  in  a  zone  of  25i,» 
feet,  seven  distinct  veins  with  total 
width  of  about  45  ft.  of  ore.  Ma.ior 


I'ona  will  extend  a  drive  into  the  for¬ 
mer  property  to  explore  their  ground. 


RiTcnn:  gold  mixes 


rrouna.  MARTIN-BIRD  GOLD  .MINES 
I  LIMITED  —  By  .Ygrccment  February 
Ritona  4  (^;  Firth.  Toronto,  agreed  to  pur- 


Gold  Mine.s  ha.s  called  the  annual  epasc  100.000  .shares’ at  fifteen  cenia! 


my  incorporated  *  Limited,  has  l>een  approved  for  list-  Pnulorr 

authonzod  cap- j ''  ‘  ling  by  the  .Montreal  Curb  .Market  as  1  tuns.  M,  .. 

$1  par;  i.^sued  Mnancing  y  rangements  hav;^^;^,.  The  ticker '  [[‘■“V ‘.‘’.'’'[JV  ' '  •• 

I  been  comp  eted  to  assure  B.IvA.R.  g,,^,,,^,ig,jq„  pc  N’FM.  '  WrcIcoW  ' 

WLD  MINES'f:’  "«^hs, diaries  an  active  sea-,  4,,,  authorized  iCkricmv  !.  •.•  ! 

ctczjjcz  ,ii  i.vi.o,  gq„  q|  development  and  exploration.  ,,.1  ,  1  t-o  r  u-  1  Pi-int..  Hov-.11>,-'  i  la 

■cement  Februar.v ;  ‘  eai'iLlI  stock  of  I.ToO.OO'l,  of  which  [,'  "]'  ^nov.iiiisi  i.ici  ., 

agreed  to  pur-j  1.508.984  .shares  arc  issued.  Of  Dm  |  p“I‘,„.r  c't'ld  . 

at  fifteen  cents  KOlUO  AllM-iS  is.sned  stock  750.000  sliares  are  held  p.esion  L.  Dun.i; 


I'inaneing  arrangements  have; 
I  been  eumpicicd  to  assure  B.E.A.R. 
land  its  sulisidiarics  an  iictive  sea- 1 


work  to  he  accomplished  by  end  of  rueetiiig’”!^  shalholders  for  ^March  ,^,*^*0**^  AHM-,S  ^  is.sued  stock  75O.(O>0  shares  are  held  Piesion  I  .  l)ut,.i; 

IK  conipleTiun.  of  \o.  5  shaft  lo  ifith  lo  rocme  reports  and  elect  ‘I'l*-  days' from*  March  to  April  "1  nx3  '  drilliug  on  Iho  U<*bi  pool,  leaving  $  shares  1  roNp.  AinvdVb. . 

:*.oM0  level:  the  south  winze  from  rt  tor=^.  The  company,  successor  to  the|  received  option  on  ali’itionai ' Oropcrly  of  Bob,io  Mines  rut '  standing  in  the  hands  of  the  Ptit'li'blQ^'.iv.n,  5p'„  " 

,I.U5<'  to  the  2,00')  level;  Ihe  main  '>'1  H'lehic  Gold  Mines,  is  under  'hr-jmo.ooo  shares  at  fwenf y-fh c*  centsK'^'H'  veins  in  the  first  drill  hole  The  eomp.'iny  has  a  mortgage  with-iKcH  (  n.-bi  .  .. 

iro.ssrut  hrtween  tiiese  Iwo  bodic,-  .  Gon.solidatcri  Mining  Aipayapir  py  .May  ii.  Company  incor-l '•^nncnily  down  1.279  feet,  president .  out  intcre.sl,  to  C'h.-irtcred  Trust  *!  I  Reno  Gold  M,nj- 

r.n  the  ’  OO'I  level  and  the  major  [^niening  i 'o..  biit  no  work  i.s  prc.sent-|  ,,i,rated  May  1936  (Ont.)  authorized  R.  .1.  .Jowsey  told  .shareholders  at '  Cxecutor  Co.,  amounting  to  325,000  [lecyes  MacUnnald 

r-nmary  developments  on  levels  Ri\cI.c7lTare' j  '-"I  '’f ,  Koy.:!."'’"  . '"I 

'pened  up  p.ddrr-  received  I  Ritoria  .share  for  _  Toroii  to.  February  2.,  Values  arejwbieh  .$,,2.1,518.50  is  outstanding. ' -Shm  Anionm  G 

-  raih  3'.,  Ritchie  held  when  tho  pres-  MAx.v.r  a.’  lant  r, 'm oncoiiragcmcLii  is  seen  iu.Tlic  co.npany’s  properly  overs  up-  Sk-'W’k.-v  .. 


2.390  level:  ibe  south  winze  from 
,1.059  lo  the  2,00')  level;  Ibe  main 
(■ro.sseiit  between  tiiese  Iwo  bodie,- 
f,n  the  2,099  le.vel  and  the  rnajoi- 
primary  devclopraents  on  levels 
"pened  up 


dd  Ritchie 
■ctl.ni  of 


Cnn.sohdatcd 


Option  Agreement  1$ 

Extended  by  Eldorado 


hiiklers  received  I  Ritorla  .share  for 
each  3'.,,  Ritchie  held  when  tho  pres¬ 
ent  company  took  over.  - 


i.ldorado  Gold  Minr.s,  Liinitcil.i 
has  granted  Harry  Snyder  Liniiled 
an  extension  in  conucetion  with  ihc 
iintlerw  ruing  and  oiuiou  agreeniciii. 
Harry  .Snyder  Limited  has  now 
agreed  lo  purcha.8e  and  pay  for  I.  | 
"00  shares  of  the  company's  eapiial 
stork  for  -$4,090  at  once  and  the  fol¬ 
lowing  extensions  have  tioen  made: 
rhe  option  to  purchase  23.00" 
-hares  at  $2  per  share  on  or  tiefon 
'uno  tst.  I93!i.  has  been  extendi  d 
10  .Noveuiber  1st.  1939;  the  option  to! 
imrcbaso  23.000  share.®  ai  $2  pci 
share  on  or  hefore  September  Kst, 
1939,  has  also  been  exiendoU  to  .No¬ 
vember  Ist.  193!':  I  lie  firtii  coiniitii  - 


WALKER  PATRICIA  -  Thr  fir;" 
pole  in  the  new  programme  of  dia- 
niond  d'-illing  on  Hie  tValker  Patricia 


MATA  r  All  I-CT  r,  .  A « -n .  I  '  ■  h"'-  fu  cou  ragcmcLi  I  is  seen  iu.Tlic  co.'iipany’s  properly  covers  ap-  Shawki-v  _ 

Ll.MtTED -!^  B^SeemeJI  FebVuarv-  ‘j,""  «  at  j  proximately  13.50  acres  in  the  Kool- ‘  siwop'c  reck  ! 

1. 5  optioned  to  Ifarold  Hawn,  1,000.000 '  l  horizon,  idciitleal  to'ona.y  dl.strict.,  B.C.  and  is  equipped  |  .Siscor  Gold  .. 

slinros  —  200.000  shares  at  two  cenLs  obtained  on  surface.  The  hole:  with  a  lOO-ton  mill,  vvhirh  has  been  ! '’''’dm  Maliriic 

—  100,000  shares  at  thiee  cents--200.- i  will  be  carried  down  to  1.800  feet,  operateil  so  far  for  experimental  soJuh 
000  shares  at  five  eenus  with  balanca I  and  two  additional  deep  holes  will  ;  purposes  oul;-.  i  S°  '\V.  Pruolei 


Snyder  Limiled  ‘'t'wo'”’ selt'.oiis  eentl" To\on  VIt7%aTabIe”"5oVoo  'l-  cujum^ced  shortly  Results  of  j 

lection  wUli  the  .according  to  a  "cr  lonth  rom;Hv  ’umo  "i 

lion  agrpemeiii.  win  received  .at  the  head  office  from  ,, orated  .May.  1936  (Ont.)  authorized  "  •’‘’'her  a  mining  plant  will  be  put ; 
ited  has  now  .\!lan  .1.  .\nder=ion.  consulting  ■  cn-  .jipital  3,000,000  shares,  $1  par;  issued''"-  I’reviously  good  results  wore  oh- ' 


.Vllan  .1.  .\ndcrs.on.  consulting  ■  cn-  .  jipital  3, 
-.linccr.  The  drill  is  being  moved  inn  i,;joi,so0. 
•cct  to  the  west  where  the  second  hole 
will  he  i>ut  down.  •  NEWF 


-Skive  Lake  Gold 
Soulh  .American.,  ,* 

S  \V.  Petroleum  ,  .. 

Stadacena  . 

Straw  L.-ikc  Bcacli  Gold 

SI.  Anthony, . 

Sndburv  Ba.sni . 

Sink  ( ontact  , .  •  •  .  . 


Share  Options  and 
Underwritings 


RAGAMAC  MINEiS  t,TD.  —  The 
M(ii-i-h  3th  option  instalment,  vom 
;‘riMii,g  50.900  shares  at  IT'.*  cents  a 
-hare  under  the  agreeiii.-iit  with  Wil- 


NEWROT  GOLD  MINES  LIMITF.D 
—  Hy  Agreement  F'ebruary  14  granted 
an  option  to  A.  Gordon  on  261,272 
share.®  at  three  cents  pe.r  share  pay¬ 
able  $1,000  forthwith  and  $2,000  with¬ 
in  thirty  daj-s,  with  balance  by  .lune 
1.5.  1939.  Hy  further  Agreement  of 
even  date  f'ompany  optioned  to  A. 
‘lordon  547,995  .®harc.s  —  247,995 

sh.arc.s  at,  five  cents  per  share  — 


whether  a  mining  plant  will  be  put ;  ^  STAD.VCO'.i  ROUlJi  Sudburv'^BaMn 

,  issuer];  in.  I’reviously  good  results  wore  ob- '  Stadacona  Rouyn  Mines  lias  reach- ’  !s,,d.  t ontact 
i  tained  from  surface  exploratiou  and  "-n  agreement  with  Y  cnlures,  j  Sullivan  . 

I  shallow'  diamond  drilling  on  4bis ;  fof  flnaucing  and  joint 

MITKD' luoporty.  i  mining  of  jiart  of  the  Ventures  pro- ; o,l 


lure,  directors  beiug  re-elected  and :  ,,  f,;”'  u''  niade 

reports  approved.  ''Sht  Rouyn  Gold.  Limited. 

_  ;  According  to  the  agreement  the 

,  rtniirtr  ;  drift  on  Ihc  600  ft.  level  of  .Siada- 

I/.\l  A  IA1UL,G.\1  .  cona  Rouyn  Minos,  Limited,  will  be 

Since  January  14  the  company  ;  continued  to  a,  distauce  of  600  feet 


ith  Wright  Rouyn  Gold.  Limited.  Vcnlurr*'^  ' 
According  to  the  agreement  tlie!vu?cui7'oii,! 


,  WendiKu  Gold  Mines  Ltd. 
,  Wc.-t  Turner  Pelr.  Lid.  . 

:  Wlnlewaler  VTilics  .  .  .  .  ■ 


inent  on  25,900  shares  al  $4.09  per  nimgton  Tradeis  Ltd.,  dated  .lanuar.v 
-hare  (less  the  1.000  sliarcs  now  i.  1939.  ha.®  not  been  received  .and 
paid  for)  has  been  cxieuded  to  No-  '"e  a.gicenienl  has  been  tenniiialcd 
vember  Ist,  1939,  the  option  on  23.-  d'-iauU. 

999  Share.®  at  $2  Pnr  share  good  un-  , ,  , ,  ,  , ...j.  ,. 

til  Dccemhor  Isi.  19., 9.  IS  to  remain  vg,.eciin  iit  ,Tuly  II,  193, s  Ne,sblti. 
.as  is.  allJiough  ibis  block  may  be  Thi>m>,,n  A  Go..  Ltd.,  purchased  259,- 


.®h.arc.s  at,  five  cents  per  share  — |  has  produced  bullion  to  tho  value :  across  Y'eniure's  propert.v  iu  a  Wilti-cy  timyl.lan  .'!  !! 

109.000  .shares  each  at  six  cents,  seven' of  $36,900,  wbicli  brings  total  pro- !  ,soiilti-we\®terIy  direction  The  cost' . 

cent,®  and  eight  cent.®  per  share  pay- [  diiction  lo  $90,900.  Production  in  '  of  drifting  vvill  he  borne  bv  \  en- '  •  '• 

«"''ltures.  Li,!ii,ed.'a.;d  auy’orc^U[i:V^''’"‘ULy^L.^‘-'  -  " 


porated  Ma^n^l  (OnL)^mithoHz°ed  ‘ represents  niillheadsia  value' of  $7 'per  Ion  or  under  be^  Br-tt.  trcib.  .. 
eapiial  3,500,000  .shares,  n.p.v.;  issued;"’^  about  $6  a  ton.  conies  the  property  of  Stadacona, !  ['“7,’’'  ^!°Pn''' 

1,952,005.  '  - -  'and  any  ore  of  the  value  in  excess  !  rest 

-  MONTAGIT  gold  I  of  $7  per  ton  will  bo  divided  500^,  to  I  ooibiiis  Od'.*, 


'aken  up  aii.v  linie  iirior  to  .Novem 
her  Ist.  1939.  provided  the.  firm 
eonimitmeut  Ims  been  exerrised  he- 
(oreband.  I 

Begin  Production  at 

Preston  East  Dome! 


iiOO  share.®  .at  fifteen  cents  per  .®h.-ui- 
an, I  rc, lived  an  option  on  a  further 
l.2.''9.000  .share.®  -  250. OOU  sh.arcs  at 

Ihirty  lent®  payable  by  .liine  1.  1939; 
250, 000  shares  at  forty-five  cents  by 
Dcceinlier  t.  1939.  w-ith  balance  at 
pi-ii  c«  iTom  sixly  itiiL®  to  eiglity-fivr 
icnl,®  riayable  by  June  1,  1940.  (.'om 


T.I.M  ITED  -  Bv  .Ygreernem  FebJuai' Montague  Gold  .Mine.®.  Limited  has.  j  D^-vn  .Mines,  Lmiiled,  |  [  {Xon‘^'Bay'  M  ’ 

22  George  N.  Whafey  agreed  to  pur-  ''"f  'he  calendar  year  1939.  renewed  ,  •['"*  -’'J Ar-I^j^;,  -luivimiti;  .. 
chaj^e  r»n.ooo  .shatos  at  fjvo  rrnt.s  por  Hif*  arrangeincTifK  in  for<'p  List  year  ****^”^^*^^^'*'*^  ''’**'  '^*^  made  later  toiMandy  Minra  .. 
.‘^hnro  payable  $1,000,  by  KebniatT  "7  rosardins  the  salaries  ol  th(‘  presi- ;  property  1)\  : 

and  $1,500  by  March  20.  1939,  and  rc.  dcui,  and  secretary  Jind  a  portion  uf|dacon.a  Rouyn  .Mine.®.  Limiled.  i  OM^ko 
celved  an  option  on  further  750.090,  salary  of  tho  eonsultiu.g  eugiu-  *  I  iVnH  Oioili,-  .. 

■share.®  -  -0O.66O  shares  at  five  cents  According  to  the  agroeinent,  Ihe:  lITLll  SKIM-;  Robb  Mnnibruy 

per  .share  —  1.50,000  .share.®  at  seven  ‘  .ri.V.n  1  :  ,,,  ,,  ,,  ,  ,,  ,  ,  ,  rcini.knminii  M 

and  one-half  cent.®  per  share,  with  bal-'^''‘'-“'‘^^"^  receives  2.000  sliares  poi  ,  Witli  mill  building  completed  at,  curb 
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I  oronio  Bureau  The  Financial  Timea 
Toronto  —  F're.®T,on  East  Dome 
Mines  new  300  ton  mill  turned  over  DLLWIN  MINES  LlMlTEli  —  Hy 
for  the  first  time  thi.®  week,  lliii.-  Agreement  February  -7-  /  •  H.  Lam 

biTt  agreed  to  purvha.se  lo.ooo  shares 
adding  another  imne  to  the  a. ready  pay.able  hy  March  25.  and 

long  list  of  Gauaduui  pioducer.®, and  received  option  on  a  further  360.900 
qiMUsr  rhe  Forcupiur  ‘cainp  ita  fif-  pharos  —  00.000  at  ten  cenUs 


menoinff  April  20,  loSo.  Company  tn-  ,at  10  cents  per.  sharp.  niill,  according  to  reports  from 

par;  issued  1.445.00$.  standing  amount  lo  l,bl»,o-io.  Initial  daily  milling  late  is  S" 


lit  ion  on  a  lurim-r  ..eo.uou  SLAVE  LAKE  GOLD  MINES  —  j 
bOhOO  shares  at  ten  cents  j  *1.500  has  been  received  to  apply  on 
November  I  '  30,000.  anpour,.  imderwritine-  on  199099' 


PRE.nilill  GOLD 


pacity  can  bo  doubled  with  tho  ad- 
ditiou  of  grinding  units.  A  year’s 
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ieenth  prodiicei.  Wliile  tlie  variou.- 1  t.a.vable  by  November  1  ' 70,900.  a,,(.r,unt  of  underwriting  on  100.000'  Annual  mcetiug  of  shiirehulders  |  supply  or  ore  is  already  available 

units  are  tuning  up  during  tlio  next  h  bare.®  at  twelve  and  one-half  cent,®!  .„,iarps  at  10  cents  a  share  under  thelof  Premier  Gold  Mining  Go.  will  be '  Qii  the  70  ton  daily  basis  .Mr  Me- 

row  it.  is  reported,  the  rate  agreement  with  J.  L.  Gillanders,  .Tan- ;  bold  in  Vum-onver  on  April  tih  (o  .^  iintock  states  that  no"  c-ilciilation 

Yin  ho  brnii^ht  iin  oi  'irnmiH  on,,  ^haiT.s  at  fifteen  cents  payable  b\  j  atu  0=  o-v^k  i _  .  *  . .  ®.uutK  inui  uo  tiiiciiiaTion  1 


vill  be  brought  np  lo  around  .'iOO  ,  ,  ,,1;^  ^  '’.M  nary  6th,  a.s  amended  February'  2r>th. i  transact  business  and  top  election  .,vg  t-ikcn  of  Hip  on*  in(iiF..iti.o.c 

ions  per  day.  the  minimum  amount  |  (Ont.)  °'amhorlzeT'l-apitai  ^  The  animal  rc|.o,  t  of ;  4,i‘selo.sed  on  number  two  vein. 

shares,  $1  pai;  Jvued  1 ,1 30,- 1  j  44],  anrf  *4,000  by  March  21st.  i.®.®ucd  i •■'Jibl'any  will  be  lorwardvd  I'l  I  Williams  vein,  Reef  struclu 


3.0110.000 
5  SO, 


ELAVRIAN  GOLD  .MINES  LTD.- 


capital  1.®  1,415.000  shares. 

stt'rg.eon  river  got.d  mines 


sliarebolders  later  iliis  inouili. 


.......  . . .  ..... - .Illlv,  1931  (Ont.)  authorizerj  c,-ipitril  1  *1  iaa  Kv  xfarch  7th  *3  099  bv  Atarr-h  uinviwi-.  .  ...........  ,  ui®riO.Sea  Oil  numoei  IWO  vein, 

11.  ore  expectpfl  to  be  pulled  from  j.ouu.ydo  ...hares,  $1  par;  i.s.®ued  1,130,-  ]44j,  aj,^  $4,000  by  March  21st.  l.®sucd  1 ‘’'-"npany  will  be  lorw  arded  I'J  I  Williams  vein.  Reef  structure 

tho  .slopes  which  have  been  prepar-  ,-,so,  capital  1.®  1,415.000  shares.  .  sliareliolderb  later  iliis  inouib.  '  y,.  tiiy  \,uu  wliich  strikes  into 

cd  on  the  2uu  and  <^00  — —  -  _ [  ||j^  property  from  wliich  high  \'al-  ■ 

During  the  pa.st  few  weeks  little  ELAVRIAN  (SOLD  MINES  LTD.-  rterGron  RIVER  GOT.d  MINES  RENO  (.OI.D  !  iic.s  havCbecu  secured.  It  has  been! 

development  has  taken  place  at  the  Agreement  hebruaiy  optuned  M^tITED  —  OptU>n®s  out.standinj?  t-  ,,,,  ..t  ,*  i,  .1  1*  /■  $  j  ‘  r-wi inntcil  liv  ilio  n»inp  in'in-iccr  iIth 

,  '  ,  •  t  to  T  I.  Rrnnks  "nO  000  sh'iros _ nO  -  *  i  -  •  »«  «»  I  hc  acrcoiiu'ijl  \vlp  rcl»\  Kovio  Cfidd  t  tnine  liuuuigci  mat 

mine,  operations  having  been  con-  ,00  Shares  at  "n employees  on  II.O00  n  S  uprru inns  uf  be' 

fpntruic>f\  nn  rlppnPTi  in  nf  thp«ihaff  ,nan.s  at  iiyc  ctnis  per  i-n.irc  20  cents  a  share  a?  approve*!  bv  boa  ro  'tubs  vs  m  t.iiYi  jvti  u[i  i.uu»ns  01  *  •  * 

and  nreLZg  ore  31.  1939  -  50.000  ,]i,ectors  on  Novemhii  26,  1937.  the  Gcntral  /-eballo.i  Gold  Mines. ' ''fb'-b"'!  operation  of  the  mill  j 

and  preparing  ore  r'a&..es  tor  in^  ,,..rog  gnven  cents  by  April  ,i0,  ^ave  been  extended  a.®  follovv-s;  5,099  calls  for  firm  coiiimiliiuiii  for  not  tons  daily.  | 

handling  of  the  mill  supply.  In  1  10.39,  with  balance  at  price.®  from  .®hares  exercisable  at  anv  time  up  to  less  th.an  $:i9.u0u  lor  development  ‘  -  I 

tion  new  skips  and  cages  have  been  eight  and  one-half  eents  to  ten  cents  ,5,.  ,-940;  o.nno  ®hare.®  e.verei-able  urc®  R- n,,  j.  m  icvcive  pv-  DODD  (  \D1LI  VC  i 


n  THRIFTy 
uiHisHy 


development  has  taken  place  at  the  Hy  Agreement  February  29,  optioned  himiteo  _  Option.®  out.standing  t 
mine,  operations  having  been  eon-  Drooks  250.000  shares— -50,-  mine  employees  on  li.ooo  share.-:  .a 


i-entraied  ou  deepening  of  the  shaft, :  31  1939  -.onnni  '  - - . 

and  nrenarinc  ore  r>as®e®  for  thf-M^.'^'^^  March  .It.  '939  directors  on  Noveinb<i 

ana  preparing  ore  pa&.,es  lor  ,  hares  at  .®even  cents  by  April  30.  have  been  extended  a®  foil 
handling  of  the  mill  supply.  In  addi- 1  loso,  with  lialance  at  price.®  from  pxerei®able  at  anv  1 


al  five  cent.®  per  share  20  cents  a  share  a.®  approved  by  bear.l 


relumed  fioin  operation  of  the  mill  1 


installed  in  the  shaft,  and  this  por-  hy  May  31.  1939  Gompany  meorpor- 
tion  of  the  erjulpmcnt  has  been  pre-  December,  1936  (Que.)  author- 

pared.  for  the  handling  of  a  tonnage  ®'^-9a  z®'*^**’^*^*^'  ** 

considerably  ahead  of  the  iiTcscflt  l®.su<.'  .,6  ,  _ 


l>y  May  31,  1939  (  onipany  meorpor-  time  between  .June  1.  1939.  and 

aled  December,  1936  (Que.)  author-  June  30,  1940. 


e.xpeiidil  lire®,  1.  III.'  P  'o  i  cvciv  e  pi !■- 
petiial  control  of  niiera;  imis  and  -‘.U 
percent  of  nei  profit®  liri'orc  depre¬ 
ciation.  'Hio  agrei'ninit  call.®  for  mill 


RECORD  COAL  I’RODK  TIO.V 


D0DD(AD1LLA{  i 

r.  G.  Do'ptll,  president  of  Wood 
Gadillac  .Mine.®,  Limited,  advised  the' 
.Monfreiil  I'lirl)  Market  that  arriiiige- : 


Ihe  Financial  Tithes  reaches  a 
class  ef  people  who  are  interested 
aud  able  to  buy  Investment  secnrl* 
ties. 


KOl.’ND  LAKE  GOLD  MINES 

LTD.  —By  .Xgreement  February  21  Regina.  —  For  the  first  time  o 
optioned  to  Charles  M.  Ilashall  800,-  record  Sa®katchevv.aii  produced  mor 
000  shares  —  200,000  shares  at  five  than  a  millinn  ton.®  of  coal  in  1h 


installation  if  the  develoinueut  re-  nicnts  aimed  at  ilie  provision  of  ! 
suits  justify-  It  is  iiiiinti'd  mit  tliiil  ’  funds  for  further  development  work 


cents  per  share  payable  hy  July  15.- 


Begina.  For  the  first  time  on  j^p^o  with  approxiiii.-iielv  $1110,000  in  '  ami  the  t onslruetioii  of  a  mill  on 
a  minf  n  rV’'’;.  5?  i nThe  treasuiT  Iia®  adi  quale  funds  to  the  company’.;  prorerty  have  been 

year  ended  April  39th.  according  lo  P>9Ci’  Ceutral  Zeballos  on  a  profit- .  completed.  An  agroonient  will  bo 


150,900  shares  at  six  cents  payable  advance  reports  of  the  Departincni  of  shle  basis.  A  mceliug  of  Reno  share- j  signed  in  a  few  days  time,  states  Mr 
by  October  16.  with  balance  at  prices  National  Resources.  jholders  is  to  bo  held  March  15.  I  Dobell. 


IJoz  41.70 


25oz  42.20  ,  , 
40oz.43.50  I  rome 


Olended  and  bonird  by  DIsilllers  Corborailon  Limited.  Montreal  0'l*R 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

PRffFS  VnillMF  Gold  Will  Extend  Shareholders  Told  of  i  UirUE'D  MCT  DDl 

fULUlfID  Underground  Workings  I  Ventures  Interests  nlulltiK  lit  1  I  K' 

UIiUm  uUUJ/  uAlAlu  I  ^  Tli»  Finaincial  Time*  Toronu  Bureau  Tha  Financial  Tima*  r  PFPni^Tpn  pAP  \ 

Tovonto.— IMouccr  Gold  Mines  of  Ventures  Ltd.  so  far  in  1939  bas  ***^*  VSt  1  HI#  1  VU  J 
MINI  rain  MARIThTn  "'I*  shortly  coniiuence  lateral  acquired  interests  in  a  number  of  in- ,  IIAII/PV  /^A|  A  R 
iiillilillj  IflfBllllLLl lij  e.\pIoration  on  the  new  levels  from  terestiUR  prospects,  including  a  Illlffljf  I] 


Gold  Producers 

n  . . -  ,  Th,„,„, . .  I -  that  pat  dividends 


Shareholders  Told  of 

Ventures  Interests 


jnun  uuuii  UAiiio  j  Toronto  Bureau  The  Financial  Time*  Toronta  Bureau  Tha  Financial  Tima* 

aaiaviBf/1  Bva  •— I’iouccr  Gold  Mines  of  Ventures  Ltd.  so  far  in  1939  bas 

MINI  rain  MAniri<X\  commence  lateral  acquired  interests  in  a  number  of  in- 

aVUliIilaJ  iTlfalllBlj  £  A#  e.\ploration  on  the  new  levels  from  terestiug  prospects,  including  a 
_  ^Tie  internal  shaft  to  the  29th  level,  small  interest  in  the  Steep  Ilock 

Noranda  Leads  Slrnnirei*  Rno^ '  Howard  T.  .Tame.'^,  Utke  iron  development.  Thayer 

loranaa  i^eaas  cstronger  Base  inari.ieiiiE:  dirccinr  tho  chof»  ..m  1 1  .i _ 


HIGHER  NET  PROFIT 
REPORTEDFORYEAR 


Toronto.  --  Relief  .\rlmeion  Mines 
i  Ltd.,  subsidiary  of  ITemier  Cold  .Min-  UlDltCOU  KIR&L.IXO 

jin*  Co.,  had  profit  ol  $10. .h. 9  betoic  f’ebruary  prodiictlua  at  Bidaood 
inteiest.  ta.ws  and  wtiit-olf.s,  in  the  Kirkland  Crold  Mines  is  officially 
year  ended  Dec.  :jl,  Ili'.S.  as  eompar-  reported  at  $44,115  from  treatment 


IlCrUltlHlifUAlHAK  of  T.045  tons  of  ore  for  an  average  I 

^  l’>‘'Mous  years  the  hal-  .ecoverv  of  $10,91  per  ton  In  the 

Hnwrv  rni  n  MINPC  ■■'"r  lo-ecediBg  month  omput  oialled 

nUffJil  UULU  T-ohruary.  1938, 


Juniors  and  Prospects  Show  Im'| 


^  deplelioD. 

-  The  ((iinpauy  s  iiKlchtodnoss  ft 

Net  of  $197,538  Equal  to  3.95  Premier  Cold  ivas  reduced  to  $5(1,000 


production  amouutcd  to  $39,704. 


Cents  Against  $99,937  or 
1.9  Cents  Per  Share 

ORE  RESERVES  LOWER 

Tsronia  Bureau  Tha  Financial  Tim** 

Toronto.  --  Howey  Gold  Mines  had 


Working  eapiial  at  Dec.  ;:i.  I93S,  was 


in  excess  of  the  loan  obligation. 

'  Ore  leserves  ai  Ibe  end  of  nji>' 
j  are  estimated  ai  .S.'I.L’Hl  ions,  aveiag- 
I  ing  0.3o  o/.s,  gold  per  ion.  Reserves 
at  the  end  ol  I'i:j7  were  esiitnaicd  ui 
'  98,060  ton.s. 


„  ,  J-  .  managing  director..  The  shaft  cut  Lindsley,  president,  told  sbarehold- 1  $197,538  Equal  to  3.95  Premier  Cold  was  redm  ed  to  $ 

ivieiai  oecuon  in  fair  through  a  lean  .spot  in  the  main  ers  at  the  company’s  annual  meet- i  Cents  Against  $99,937  or  Working  eapiial  at  Dec.  ;:i.  193 

Volume  vein  just  above  the  2;th  level,  so  ing  this  week.  Referring  to  La  Luz  !  1.9  Cents  Per  Share  ,  $68,386.  giving  the  company  i 

— - that  only  a  small  amount  of  w^ork  .\Iines  as  the  company’s  roost  inter-  *  _  tpiid  assct.s  ol  .ipiu'o.xiiuatci^N  $ 

HUDSON  BAY  WEAK  SPOT  be  necessary  on  the  29th  level,  esting  development,  'Mr.  Undsley  |  ORE  RESERVES  LOWER  , '>f  'I'p  '"•'•'i  ohligaiio 

-  whore  first,  work  is  projected,  to  said  that  tliis  gold  prospect  in  Nica-  _  '  lescMes  at  llio  onti  ol 

Juniors  and  Prosnects  Show  Im-  ragua  should  he  in  production  by  Tsronia  Bureau  Th#  Financial  Time*  j  at’P  al  .sr:,2til  lon.s.  a\ 

provemenl  While  Seniors  lateral  exploration  ,hia  fall  on  a  300-ton  daily  basis  and  i  Toronto.  -  Howey  Gold  Mines  had  ' 

^ovement.  While  femora  ioniums  to  be  doue  to  fully  explore  mill  equipment  is  at  present  being ,  net  profit  after  all  charges  and  w  nie- 

Westcrhjtho  mam  vein  on  the  IJBth  horizon  shipped  from  England  lo  the  prop-  offs  of  $107,538.  equal  to  3.95  cents  i  tons. 

Oils  Continued  Firm  and  levels  immediately  above.  erty.  ip  an.swer  to  a  giiesliuu,  Mr.  per  share  in  the  year  ended  Dee.  31.'  .  ’ 

- -  -Approximately  400  tons  of  ore  Lindsley  stated  that  Canadian  Ne-|]938.  as  compared  w’ith  $9!t.937,  or  I  111  8  |*|' 17  t  MITI  PT 

Tnionio  Bureau  The  Finnncial  Time*  daily  is  being  hoisted  With  some  15  phtlinc.  Ltd.  after  .sliowing  a  loss  I  1.9  cents  per  share  in  the  prceoding  I  ftf /if  f  E  /\lyJIJfj|j  f 
Toronto. — A  stronger  price  trend  fP'H  of  the  ore  sorted  before  if  of  about  $1,000  in  February,  is  now  !  year.  | 

developed  on  Cauadiari  miuingmar-  >■''  sem  to  the  tnill.  Production  and  breaking  even  and  Ventures 'has  not]  Income  from  production  for  thel  PCPfiPT  PfIVPP 

keis  at  mid-week  following  a  week  operating  profit  for  the  1938  calen-  given  up  its  interest  in  this  company,  i  year  amounted  to  $1,198,046.  com- i  Afjl  vAI  wf/TuAl 

of  listless  trading.  Durinsx  the  ear- ,  dar  year  were  down  slightly  from  although  Its  shares  have  been  writ- j  pared  with  $1,084,691  a  year  ago.  niFi^nf  I  wrn 

Rer  part  of  the  week  under  review  the  preceding  twelve  months,  and  it  off  f},e  books  in  the  last  annual  i ''hile  sundry  other  items  brought  l«Y|  LI  I  l«MT  VL 

prices  moved  -“lowly  but  toward  the  appears  that  net  rarnin.g.s  will  be  report.  j  total  revenue  to  $1,220,845  against  JLtiV vljuLljll f  1  L 

close  of  the  iieriod  a  sharp  rally  off  likewise,  although  the  company  With  regard  to  the  past  year’s  op- !  Operating  expenditures  _  . _ 

sent  all  sections  into  higher  ground  is  meeting  dividend  requirements,  erations  Mr.  Lindsley  said  that  in  amounted  to  $764,925,  against  $754,-  Comoanv  Has  Nel  Profi 
with  some  of  tlieui  touching  new.  The  company  is  actively'  engaged  L-ppp  j,f  jjjp  349.  leaving  oi>erating  profit  of  $455,-  <ono  A/iR  a  ■  *  Ni  »  i 

peaks  for  the  year.  Local  issue.^  j  in  oiitside  exploration.  In  the  Por-  ventures  had  made  in  the  Ui  Luz.  ^20  compared  with  $353,432  in  1937.  Against  INet  L< 

lidlowed  a  .stronger  tone  in  foreign  M'uidne  area  the  company  is  finane-  yfoyip  jjnd  I.ake  Uufault  properties,  •'’•’oru  this  is  deducted  $188,562  for  in  1937 

markets.  Ptisc  metal  sioek-s  led  the!  iog  operations  oti  the  Orpil.  Mines  ffjp  w'orking  eafdtal  of  the  company  *  (ieprettiation,  $a8,i66  a.s  balance  tif  . .  - 

wav  into  liigher  ground,  with  .\or- !  I'lopcrty  and  already  over  $10,000  niaimaiiied  al  a  satisfac- 1 ‘TP'^'l^P^ent  and  pre-operalitig  e\-  EARNS  6.98  CENTS 

anda  touThing  a  new  high  of  SI-’h-  P'afetl  iii  that  compajiy’s  penses  written  off  and  $11,054  for 

luiiior  golds  sircngihcned  tind  list-  '  _ _  |  outside  exploration.  Toronto  nur«du  rh*  ricaniuil  Ti 

Pd  I  new  highs,  Senior  golds  mov  ■  -  W  R  WFTI  i  hoisted  was  $2.37  per  Waite  .\mulci  .Miiic.s  had  net 

ed  slowly  throughout  the  period  and  '  f|/\f  f  imi/Tpri  11  1  O  \  I  AKI*  SHlIWS  r””  ‘’‘’"'P^red  with  $2.20  in  1937,  of  $209,115  in  l'i3S  aticr  till  clui 
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4  iOO 

44,282 

14  II 

There  4t  ^’old  mme«  in  C4n«4a  that 
pay  dividends  — with  vicld»  ol  fiom  4  to 
15  oar  cent.  42  are  lieltd  on  the  Tor* 
onto  Stock  t.xchange.  In  1439  only  on* 
gold  mine  patted  iti*  dividend  16  in¬ 
creased  their  dividends  Our  monthly 
market  letter,  the  DIVIDl'N'D  GOLD 
DICLST  ($3  00  H  yean.  will  keep  )’ou 
fully  informed  on  all  the  Dividend 
Colds  of  Canada.  Santple  copi*  of  current 
issue  mailed  on  request ^no  charge. 

Crawford,  llriffht  &  Company  I 

197  BAY  STREET,  TORONTO,  ONT.  | 


front  milling  of  18.926  tons  of  ore 
for  an  average  recovery  of  $7.58  per 


REPORT  COVERS 
EXCELLENT  YEAR 

Company  Has  Nel  Profit-  of 
$209,445  Against  Net  Loss  | 
in  1937  ! 

EARNS  6.98  CENTS 


l»H\l,0IL\K  >II?IF.S  produce 

I’loduetion  at  Hraloroe  .Mines,  Iti  Febr 
Rridge  River  area,  B.C..  In  the 
.short  nionth  of  February  dropped 
j  to  .$292,460  from  the  $334,250  re- I  JVn  i:'3> 

,  ported  in  the  preceding  month.  To- '  f*"- 
la!  of  1l.l'l9  tons  of  ore  were  mill- j  NoT.  liTa* 

I  ed  last  month  for  an  average  recov¬ 
ery  of  $20.25  per  ton.  against  15,260  I 
Inp.s  treated  and  average  recovery  ' 
of  $21.90  per  (dll  in  .lunuary.  In  i  Febru 


produced  in 

Januai'v 

and 

111 

February, 

,  1938. 

Tons 

F(‘r* 

i:'3>  .... 

y.llcl 

IH.It’S 

UecONerv 
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tft-SlI 

-20,161 
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.  li>3h  .... 

1U,:'10 

i6u,uii: 

SIICFl'  I’RtCK 

February  productiou  at 


Fehrllal  .^ .  I'i38,  output  reached  (’reck  amounted  to  $73,012  from  4,- 

$269,850  from  14,101  Ions  milled,  an  |  236  tons  of  ore  niilDd  for  a.n  aver- 


average  of  $19.14  per  ton. 
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Aveiag 
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1  4.4V) 
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1  T.Ooh 
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I  i.UOi 

tt2,S0U 

22  lo 

displayed  an  irregularly  higher  Icn- 
deney,  while  prospeel  golds  were 
higher  in  snlociivo  trading.  Again 
selective  issues  featured  the  miscel¬ 
laneous  ntincs  group,  while  the 
W  estern  oils  moved  tiuictly  in  nar¬ 
row  range. 

The  Tofonio  tsloek'  Exchange  iu- 
dex  of  20  golds  ntoved  up  2.13  points 
to  127.74  from  125.61  a  week  ago. 
wiiils  the  index  of  10  base  metals 
adxunerd  3.29  poitns  from  95.67  to 
08.9ti.  The  index  of  13  Western  oils 


HOLLINGER  HAS  IGOD^  IAKE  SHOWS 
ROUTINE  MEETING!  SMALL  NET  LOSS 


polices  writlen  off  and  $11,051  for 

outside  GXplorutioU.  Toronto  nur«<«u  The  TiiMiKidl  Tiinrv  i 

Value  of  ore  hoisted  was  $2.37  per  Waite  Amulet  .Mtnc.s  had  net  i.rofii  | 
ton  compared  with  $2-20  in  1937,  of  $209,115  in  I'^S  aticr  all  charges 


rVKIBOO  t.OI.D  Ql.VKTZ 


I  age  recovery  of  $17,23  [.ot  ton.  In 
January  output  totalled  $83,270 
!  from  4,575  tons  and  average  of 
[118.11  per  leu.  For  the  first  two 
'months  of  the  current  >car  produc- 
liioii  has  amotint'-d  to  $1.56,282  from 
I  S.821  tons  for  tixcragc  of  $17.72  per 
i  ton.  against  $14.8.173  from  8,533 
tons  and  averagt'  of  $17.36  per  ton 


Fehriiary  iirodiiciioit  at  <  arlboo  '  io  the  corresponding  period  of  1938. 
Gold  tjiiari/  Minin.g  (  o.  umoiiiited  I  Ten*  .Xvirag,- 


Necessity  of  Steady  Capital  Flow 
Stressed  by  J.  R. 
Timmins 


Tonnage  and  Millheads  AreP^^  milled 


Higher  But  Write-Offs 
Increased 


while  the  average  operating  eo.s.  la.st  which  i.s  cp.iM.leit.  to  6.9S  .  cuts  o  ,  ,  s-V 

year  was  $1,361  per  ton,  couiimied  share  on  iltc  3.oo0.(mo  shares  out- 7,  ,  ’^  V,  .  ^r  i,  .  .  .7' 

with  .$1,381  per  ton  in  1937..  slandiii.g.  and  comiiiirc.s  w  iili  net  loss  ^ivcrv  of  tllll  nTton  c  iiovircrt 

Total  of  538,444  tons  were  hoisted  of  $6,681  ttt  1937.  Metal  rccovcric.s  „„b  \?aiitiarV  o  iimi  of 
and  after  sorting  touis,  HS,-  during  ilic  vuiir  i<tfallt  il  u  i  --  '  . 

115  tons  were  milled.  d,  wlticli  is  tiddcd  nii.sccllancoiis  in-  iV.  .  'i'  i""/  I’'' 

■VT  w  rfk  *9  ,  4. MI  V  *  *  I  >*lo.l!)  per  lun.  lucludeil  lu  theteb-, 

>0  ^ew  Ore  Found  conic  oJ^.$6.-12  h  .ringing  toia  incoii.c  $,:.790  recovered 

Report  of  Fraser  and  Ileiri,  general  ^  C)p(i.iiing  ttihts  idi.il-  r,...,,,.  ..  .i.,.  „,in  I 


Keh.  Ifl3P 
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-1.013 
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Toronto  Bureau  The  KinoncUl  Time$  TAirnntn  —  TnrreasPil  \ 

Danerd  3.29  poitns  from  95.67  tol  Further  efforts  in,  finding  new  depreciation  and  deveiopmenV  to  expectations.  Some  30.000  toms  of  !  7;';,;;; 

(.96.  The  index  of  13  Western  oils  mines  and  the  elimination  o(  those  ,^„otises  in  1938  resulted  in  (lod’s  ore  have  been  proven  averaging  $6.18 ,  .^as^i  -lu^ 

ns  .13  points  higher  a,  33.89  from  faetors  wliiel,  discourage  ll.c  ow  7  gbowing  a  net  loss  _ _ _  ^  ,  eUls  0.  hard  whi  ‘  .aM3^  . 


managers,  states  that  west  surface  $1,99.1.827,  while  reserxc  tor  dc- 
pillar  has  been  sampled  along  300  ft.  Preoiatioii,  deterred  i|e\clupmcin  and 

itf  ifs  Ipne-th  wl«h  rp<iii1lv  rtjjlp  i,,,  I  Dt-^OS  tOlullcd  $2ii,liJ. 


Tor.nl.  Bur.au  Th.  Fin.nci.I  Tim.*  1”““'  iias  uceu  saiuiuea  aiong  ,a.|i  it. 
Toronto.  -  Increased  write-off.s  7 


33.76  on  the  eorresponding  day  a  capital  into  new  and  speculative  of  $8.2-2.  as  compared  with  a  profit 

week  ago  [ventures  are  more  necessary  now  $30  10”  iu  the  preceding  year  '®3.500  tons,  against  1.010,11b  tons  at 

111  the  base  metals  group,  .N’oran-  than  ever  before,  .1.  R.  Timmins  shipments  reached  $782,868  *,00  nno^nV.'’nV  tin k 

da.  a.s  previously  nicntioucd,  -iunip- 1  Pr^dmM  _of  Holling^^^^^  jo.727  tons  ore  milled 


<1  points  to  a  new  high  of8l  '\  Minop.  told  shareholders  the  j  $n.07  per  ton.  compared 


Ml  gu^  volume,  while  Waite  Amu-  ‘innual  meeting.  This  fact  is  evidemt  ,vith  $626,640 
let  moved  shariily  higher  in  ,.,,od  h*’^  ttdded.  when  it  is  realized  Ihal  grading  $10.1 


loliiiue  and  showed 


.  4i  ....  1.  hf»  produced  comes  from  mines  dis- 

cents  on  the  wecF  _  '  ‘  covered  over  20  years  ago.  Mr.  Tim- 

isicd  an  aiva  ^  .fi  (Vreiiic  dis  Matt'S  also  told  the  meeting  that  the 
(  oa.si  topper  and  Rend  Oreille  O's  h>.s 


60'’r  of  the  tonnage  from  which  Kold  L^j^,iag  costs  ' were  $501,738.  or  $7.09 


>  from  61.477  tons  treated  slope  in  that  portion  over 

19  per  ton  in  1937.  Op-  [he  Lola  centre  slope,  tmd  from  pil- 

5  were  $501,738.  or  $7.09  j  . 

iaH  fiiYoinat  4^*2,!  QdT  oi*  ^  h®  coRipany  and  associaios  ex“ 


per  ion  milled*  against  $4:U.347,  or 


in  metals  on  hand  whicli  total  $327.- ,  h*’*  'hi.v  in  .laiiuarx. 

568.  as  against  $26,626  last  >eur  and  : 

of  1937.  Inaddition,  another  » 

tons  of  ore  will  probably  be .''"-li  ch  top.  H.m*'  iirs: 

ed  from  the  south  wall  of  the  '  ‘'.'“.T'.n?  V  rr-'''  !  TtD  >5 

.  $49.8bl  at  the  end  ot  19,.,.  ,,5  -, 

.lames  A".  Murdoch,  president,  re- 1  _ 

ports  tliat  the  company  has  received!  IHMIF  MINKS 

'VI"lo  'o.uiage  handled 

offering  ot  .UKi.pim  shares  at  >11  a 


from  9.|:;,'>  ions  and  average  of;  - - , 

(;i3.19  per  lun.  Included  iu  the  t’ul.- ,  .SlS(  OL  (.OLIt 

riiary  total  was  $6,790  recovered 

from  a  vleun-up  of  the  hall  mill.  Pi-oduetlon  at  Slseoe  Gold  Mines 
Dailj  prudiieiiou  rate  iu  February,  *^'‘hruHr,v  declined  to  $164,165  troin 
allow  ing  fur  the  $6,790,  was  $4.039 .  ''i  January.  |.asi  munlh 

a.s  compared  with  $4,011  in  Janii-  '""s  ol  urc  were  milled, 

ary.  The  mill  handled  an  average ,  "^“hisi  18,638  toms  in  .lamiary,  with 
of  297  tons  per  day  against  001  tons  j  ^'’**1''“  re.'ovory  show  ing  improve- 
pet  day  in  January.  '  nient  at  $9.88  per  ton  compared 

tor*  hr  Averu^.  '  "  hh  $9  26  per  ton  IU  the.  i>reeeding 

Mtllf*(l  covery  F*er  Ton  niOIlth.  Ill  I'chrUHI'y,  IM38.  priKlUt*- 


cuvery  F^er  Ton 


IVc.  19^8 
iNov.  .  .  , 


tidu  totalled  $:'u;i.7lS  fntin  lt>,5S3 
tons  f{ir  iui  average  rt'uo\er>  of 
?l-.28  per  ton. 

"Inn*  \veragf 

MilU'tl  |t»'(’ii\ery  prr  ton 


dr.  Tim-  i-  na  n  “  ™  amined  249  properties  and  considered  !  ^  s"ai  c.s  a.  a  , he  short  month  of  Febru- 

•hat.  urn  r$^i];;o  wui;  'a.;r‘r  ,:::r  t  z  i  i 


t  uasi  topper  am,  PC.  uu.  ecu,.,-  Uavidson  property  has  now  "  'A;™  properties,  but  nothing  of  a  promts- I  aim  cecnon  o,  a  ..cm  ,o 

l.cmrv^-h-:‘'‘'.sudbmv'‘^  25  [77*1  “’h'arrof  $35.400, '  against  $1 7,028,  brought  “ev'ear'’'”  !  under\?uv.’''orV^h,pmc,.,’rp. ''the  ' 

cciiis  highpi.  vvhiie  .Slieriti  Gordon  .V"  ,'h/7^nn%  Jlnorifmnn^  profit  to  $296,910,  before  deprceia-  ^  '  u,  ,  i  Noranda  smelter  sio|<i)cd  in  Ddol.crj 

li.stcd  a  gain  ot  IV  v  ents  in  good  ,1  w  lion  and  deferred  development,  com-  Balance  Sheet  I  fi,„l  ,l,o  entire  < mneeiitrator  feed  is 

Uii  novel-  Nornietal  and  Aldcrmae  f  *"®  bottom  pa,re^  ^vith  $204,694  in  1937.  After  Balance  sheet  as  al  Dec.  31.  If.:’, 8,  now  coming  from  the  Waiic  .section. , 

i.ostp.i  ineicases  of  ''  and  S  ecul-s  in  pradieai  open  ptt  operations  deduction  of  $3,000  as  payment  made  shows  eiirreiits  assets  of  $1,103.073. 1  zinc  coneeni  rates  no  ioiigcr  being. 
Ill’s  ordd  .Metals  and  t  hro-  reached  hut  underground  directors  and  year’s  loss,  earned  including  $683,720  cash,  $72,275  bul- 1  produced.  The  19,632  tons  of  zinc  | 


preceding  month,  productiou  was  i  »  IN  DILB  LBI  D 

oiil.N  sliglilly  l.elow  Ihal  of  January  | 

due  to  ail  improveitieiii  iu  grade  of  i  Meiidigo  Gold  .Mines  liaiidicd  2.- 
ore.  Output  la.“t  month  totalled  ^>’3  tons  ol  ore  in  I'etMuarx  and 
$598,308  from  47.300  tons  for  an  av- 1  produced  bullion  valued  at  $32,30(1. 
crago  recovery  of  $12.65  per  ton,  |  a"  average.  re<-ovcr.'  of  $11.32  per 
comiiared  with  $601,430  from  5L6oO  this  eomi'ares  wiili  ,laniiar.\ 


.xea,  and  showed  a  net  gain  of  12  due, ion  as  in  previous  years.  The  ”‘n'unacr  me  nc.uing  o.  s..aic“  ... 
cciiis  on  tlic  week,  wliile  Howey  .^vest  end  of  the  property  which  wa.s  ”! 3'-*"s'i**”with  liiarket  value  ol 
moved  uj)  “lighil.v  to  a  new'  high  of  considered  the  least  productive  has  '.up  vear-end 

;;i  ceiiis.  and  ^Ituwcd  nn  advancf>  of  recently  become  (|uit.e  e.ncouragitis  ^  -  i  e  .  . 

\\^  points.  KirUlaiul  l*uUc  was  allhoush  costs  are  somow'liat  higher  report  on  operations.  W .  I  , 

iraricti  lo  a  new  high  of  $1.72  in  in  this  section.  The  4.100-ft.  level,  Raker,  mine  manager,  states  that 
lii-'a\>'  volume  ami  listed  a  uei  in-  .\(r.  Knox  said,  was  about  equal  to  tlevelopmonis  on  the  sixth  ^Tvel 
errasc  of  iX  cents.  San  Anitniio  the  levcKs  above  and  w'u*s  quite  en-  have  been  rather  disappointing-  l  he 
was  ihc  other  issue  m  this  list  u*  couraging.  On  the  4,o00-fi.  level  to  f*Rh  level  west  drift  is  now  oOS  fi. 
rrconl  a  now  high  for  the  year  of  date  it  was  providing  a  replica  of  the  has  developed  one  orcpnooi. 

'I  tiJ  for  a  gain  of  tj  cents  on  the  conditions  on  the  '1.100-fl.  level  '*’he  last  150  ft.  .'^huw  naj*ro\v  widths 
of-riud  I'a'^t  Malartic  was  traded  in  although  it  wdlj  be  the  end  of  this  Some  20  holes  were 

good  volume  loward  the  eloae  of  year  or  later  before  it  ha.s  been  pro- 

The  pe.md  ami  liMcd  an  adviiuee  of  periy  tested.  •  s'xd'  level,  and  while  they  ahowed 

CCIIIS  while  Ken  Addison  show-  At  the  Ros.s  mine  meiallurgieui  the  struetui  e  to  continue  to  depth  no 


ttther  eompaiiies  placed  cost  of  these  !^'®tbd  at  $,>4,968.  I-.ariied  siirftlus  at  i  plant  should  he  i-cady  for  (H'odut*(itm  ’[^[.* 
at  $157,281,  with  market  value  of  |  31.  1937.  amounted  l<>  .138.581.  b>'  the  end  of  this  year.  I'niil  ore  is  Nov  loss 

$171,75o'at  the  year-end.  to  which  is  added  $37,267  profit  real- 1  available  from  the  new  Lower  '-A" 

•zed  on  sale  of  fixed  asets  and  profit  '  orobody.  I'roduction  will  come  froui 
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18.70 

ke,  mine  manager  state's  that  M“-  Of  $373.- 1  the  Waite  .section.  Die  re.serve.s  in 

lovainnmcni  •  (in  thp  sivih  level  P**®'  deducted  $200,000  Mite  Amulet  scefioti  at  Dceembor  -ll. 

'C  b  lTrther  'oHving  .surplus  at  I  1938.  included  3,158.260  Ions  iu  Ihc 

?  .  ‘  rnn  .  ^  oud  of  1938  of  $73,3.So.  Mower  orebody,  and  270, OoO  tons  I 


,uu.aoi..f,.  V/..  i(.^  -...jvo-i..  iw  . . '.'i',  'a2.„=.i.,nca  ono  n.-e.he(,i  >  bnual  meet  iug  w  il  1  lie  held  Marcli  I  itt  other  oi  cOotiie.s. 

date  it  was  providing  a  replica  of  the  7i  w  ta,  ,nv7  wOBhs  “t  1 1  a.ni.  in  the  Royal  York  Ho-  Development  of  lower  ’  orchndy 

conditions  on  the  4.100-ft.  '^vel  \he  last  loO  ft.  sl  ow  na,  I  will  be  d'me  through  a  3-compari- 

although  it  will  be  the  end  of  this  of  'o''  Ilpinw  ,ho  - - - - -  -  moiit  .shaft  near  ihe  new  mill  site 

n^rlv^'^el:;:^’  ^/xlh  VI^l’ and';h:i"  tiS  :;owcd : February  Output  Slightly  -"J  - 


drilled  lo  cut  the  luff  below  the 
sixth  level,  and  while  they  showed. 


while  Ivert  Addison  show¬ 


ed  a  net  gain  of  12  poiiiif 


Hard  difficulties  bad  been  solved  salisfac- 1  ore  wa.s  encountered.  Six 


Re  k  and  Rrcsion  each  lisied  gains  lorily  wiihoui  any  substantial  ehan- 
of  S  cents  wliilc  (-eiilral  Ratricia  ,56  in  the  flow  sheet.  That  property 
was  6  iK.iii’i.s  higher  in  light  turn-  he  said,  vvonld  be  increased  to  a  225 
over  l.eiicli  moved  up  7  poinis  on  2>.50-ton  basis  daily  and  for  that 
Ihe  week  and  .gains  of  5  points  each  capacity  the  property  had  10  years’ 
were  li.led  hv  J’owell  and  ITemier.  oro  supply  in  sight. 

I'avmasiei-  was  iraded  D'g  imtnts  The  Opeepee.sway  property  which 
higher,  ami  Guunar  Gold  moved  4  Hollinger  has  under  option  has  rc- 
cenis  higher  in  light  iradiug.  Mon-  'urned  some  good  diamoud  dr,  11  ,n- 
eia  dipped  5  poims.  while  Sladaeo-  'crj.eetions  running  1  rom  8  to  3( 
m  lo.st  2-  poims  iu  good  irading.  "'de  but  results  have  not  yet  esiah- 
(,Mhe7  issun!  ill  Ibis  group  lo  list  Imbed  eontimtiiy  of  the  ore, 
fleelines  included  Baiikfield.  Reno,  j 

R.iaitie,  Gillies,  .lacola  and  I.apa  i  Fiiiarteial  Times  reaches  a 

Cadillae.  i  class  of  people  who  are  interested 


drilled  from  surface  west  of  ihc 
Rowder  House  Bay  fault  to  cut  the 


ebruarv  Outout  Slisthtlv  ""d  "•  f-mall  L’-iompaiiiiicm  shaft  at 

I  ^  *  J  n  J  i  1  Ihe  orchodv.  winch  will  he  connected 

Lower  at  IVIadsen  Ked  Lake  win,  «  j.imu  it.  drift  .m  a  level  heh.w 

-  I  I  lie  oi  cbod  v, 

roronto  Bureau  The  Finaiiti.il  Time*  |l,  |l,(,  Wailo  sci'lioll  ore  K'.scives 

Toiontit  —  I’roduetioii  af  .Miidscu  at  the  -tcar-ciid  were  Osiimuicd  at 


S\M>  HI  VLB  Mlil.n  }  - - - 

ivaiid  River  <rold  Nlining  Go.  i real-  HILHLK  (till,  01  I  Rl  T  .(LBLKTA 

ed  2.963  tons  of  otve  in  the  short  —  - 

month  of  February  and  produced  I  Alberta  oil  iiroduefmu  ^  during 
1.602  fuinces  gold,  worth  $35,070  at  t  •*'**' (**‘'^'  totalled^  515,539  liai  - 

$35  gold,  or  an  average  recovery  of  'dh-  luercase  oi  ,1.343  barrels 
$11.81  per  ton,  In  Ihe  preceding  i  output  ot  111,196  barrels 

month  output  totalled  $10,110  and'’"  January,  1938,  according  to  Hie 
in  K-ebruarv.  1938.  total  of  $40.660 1  ‘"'d  ualural  gas  divi.sioii 


was  pi'Mliieed. 
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1  i  48 
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3.320 
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12  08 

I  In*. 

1038 

3.228 

40.320 

12  46 

Nov, 

1038 

3. 128 

10.173 

12  86 

■of  the  .Alberta  Dcpartmcii*  ot  Land.-; 
j  and  Alines,  Rrodnctloii  in  Dc.eeni 
[her.  1938.  amotiiiicd  to  472.775  bai- 
;  reis.  .lanuar.v  luodueiion  was  di- 
j  vided  as  follow  s. 

I  U)>1r 

I  Turner  Vallei.  Iin*iistrtne  4b3,‘’t>8 

j  Turner  \  uHey  tiHpbtha  vm*11h  4li.^S6 

'  Turner  \  ulley  ahailow  wclU 


.SK.IIA  MINL.S,  Ol  LIILR,  LTD.  Turner  \  ullev  ahailow  wclU 

Ue<i  CduIm*.  I'^hl  (Tudr  oH 

*SiLinii  MinoM  Qijohc^'  Kid..  Doiitr'  WHinwrtghi  h*.a«.v  iru<it'  ui> 
Mines  snh.sidiarv.  (irodnv'wi  luillion  Mis*‘'ii,ii,ciu* 
to  the  value  of  $1  13,476  in  Februiirv  Tuiai 


a  dipped  5  poims.  while  Sladaeo-  [;[^’*77,ijr’resul7s’havy  not  veTes^^^^  new  '"die  "  I'ich  reduced  daily  tonnage  j 

lo.sf  2  poinis  di  *,.od  trading.  H.  J.  .low se>. ,  dandled  to  around  200  ions  for  sev- j 

!hei  is.sur.s  ill  Ibis  group  lo  list  n-'ie"  contii  uu,  _ .  president,  reports  thai  Eldon  L.  e'"!  days.  However.  Hii.s  difficulty: 

'‘('lines  included  Baiikfield.  Reno,  j  j  [icow'ii.  M.E.,  former  manager  of  the  has  since  been  rectified  and  Mau  h 

(aitie.  Gillies,  .lacola  and  I.apa  ;  Ljnaneial  Times  reaches  a  ,  property,  wa.s  retaineu  lo  consider  j  o"'l'ut  is  expected  lo  be  back  to  uoi- 

adillae.  i  class  of  people  who  are  interested  i  with  mine  manager  Baker  and  diree- :  mal  of  around  .$90,000. 

Ill  Ihe  senior  gold  seetion.  Mein- 1  and  able  lo  buy  iniestmeut  securi- I  tors  what  course  should  be  laken'  Despite  the  fact  I'nat  4  1.663  tons| 

re  moved  up  $2  lo  a  new  high  of  ties.  j  with  a  view  to  finding  further  ore.  lof  ore  were  milled  from  Aug.  11  lo  1 


.$5.S.  while  Barlorue  gained  'i  point 
on  I  he  period.  S>lv  anile  and 
W  ilglil -Hargreaves  sliowesi  gains  of 
1.5  and  |u  ecnl.s  rcspc.ci ively,  while 
L.  L.  Lac,  Ramour.  Rickie  (,'rovvand 
rc,k-l lii.glics  showed  gains  of  5 
cents  on  ilio  vveck.  lUiffalo-Aiikerile 
.•mil  Lake  Shore  ca'.-li  .“liowcd  net 
los.scs  of  $1  10  new  lows  of  11  and 
t5';,j  rosiieei  iv cly,  vvliile  Siscoe  niov- 
cf|  7  ecnls  lower.  Holliiiger.  Dome 
and  (j'iirien  lemained  unchanged. 

Lclii  iu  I  he  prosjioei  golds  see- 
lioii  showed  .-v  gain  of  9  point-s  on 
I  he  w  eek,  w  hile  chesiei  ville  was 


- The  Western  Oils - 

Big  Plans  For  Home  Oil 

Reported  Tie-Up  With  Standard  Oil  to  Enlarge  Scope 
of  Company  —  May  Result  in  Freight  Rate 
Reduction 


Dee.  31,  the  end  of  Ihe  company  si 
fiscal  year,  ilie  annual  rciiorl  will 
show-  an  increase  in  ore  reserves. 

-An  extensive  develoimicnt  pro¬ 
gramme  wag  inaugurated  last  month 
and  drifting  is  in  progress  to  Ihe 
north  on  the  second  level  to  explore 
the  downward  extension  of  a  bodv  | 
pai-tially  tested  on  the  first  level. 
The  south  drift  j.s  to  he  curried  out 
to  an  area  where  oit  iiidicaiioms 
were  secured  in  the  urigmul  snrtace 
drilling  while  furi.hei  exploration  is 
planned  on  Ihe  third  level.  ,\  eross- 
eiit  will  be  driven  from  whicli  drill- 1 
ing  will  be  done  to  test  conditiou,s  I 


Ihc  week,  while  chesiei  ville  wa,s  Standard  0,1  ( o,  of  (  alifornia  will  of  Alberta  oil  ic  the  B.G.  market.s.  At  ,  _  ].  ,„,iiii 

fr.'idrd  ill  good  volume  and  listed  an  eommenee  drilling  of  its  first  well  on  the  aamc  time  lute  developments  in  ‘*8  "  lonuitio 

.'olvam  e  of  2  (--cms.  Wood  Cudil-  Home  acreage  before  .May  1.  Stan-  s'/uggle  to  en  argo  and  n.a.niain ;  below  the  thud  horizon. 

lac  was  2',.  pninis  higher  BiiuUei  dnid  will  can. v  out  its  piogiani  opiimislie  tingc  to  the  New  ComDany  lo  Be  Formed 

Hill  moved  up  Ms  point.^;  Augile  vvhieh  calls  for  the  expenditure  of  '  ,i,  fo,.  u,,,  ,m,nc,liate  future.  ‘  ‘T,  ,  .  „  “ 


was  1  point  lower,  and  Amm  Gold  millions  of  dollars,  through  its  Al- 
flcclmed  'a  ''f-ui  in  lighi  irading.  herra  developnicni  sultsldiavy.  The 


millions  Of  noiiars,  inrougu  its  .ai- ]  non.st ruction  work  at  the  Hrandoii  re  i  Geneva  Gold  Properly! 

herta  dev'elopriicni  sultsldiav.v-.  The  I  fmer.v  of  .Angl  >-, 'anadian  is  reportedi  — - 

California  Co.,  vvhieh  ha.s  been  given  i  to  be  >vi*l!  undei  vva.v.  I  W  innipeg.  —  Central  .Manitoba 

drilling  ngliis  over  itie  eaiire  lO.OOu!  A  frciglii  rate  rediu -tion  of  approxi- 1  .Mines  Ltd.  is  reported  to  have 

acres  held  b>  Home  in  uoi  ih  Turner  products  mov  .  entered  into  negotiations  with  Gen- 

\  alley.  Tlic  deal  vv'ill  give  Homei".’^  cast  from  Saskau-lKiw an  refine- ^  Gold  .Mines  Ltd.,  to  take  over 
Oi!  an  over-riding  royally  of  6%  and  i^'Aa  Vei ,m7um  ‘''"'"’s  »he 

furtlier  generous  pariieipaiion  in  p,e.«eni  eftoi-i  to  keep  the  .Manitoba '  company  adjoining  ban  An- 

prodiietiou.  'I'lie  (alifornia  Go,  will  ,  niarkeis  open  f.ir 'ruiiur  \allcv  cncii  tonio  Gold  .Mines  lo  (he  south.  Al- 


Alining  fiirp.  and  Eldorado  were 
'he  sirong  ."pots  on  a  (luiei  mistel- 
iar.eou.c,  miii‘’s  li".!.  viiow  ing  gains 
of  It  and  10  (cnt.s  rcsiicet iveiy. 

Tc>.a."-t  anadian  moved  off  lo  a 
new-  lo-,v  oi  8,5  eenis  and  showed  a 


entered  into  negotiuHons  with  Gen- j 
eva  Gold  .Mines  Ltd.,  to  take  over  i 
a  group  of  claims  owned  by  the , 


new-  low  Oi  ctnis  anu  »uow  eu  a  ,  r|-|,p  (alifornia  Go,  will  j  niaikeis  open  f.ir 'runici  \  allcy  crudi  tonio  Gold  .Mines  to  (he  south.  Al- 

nei  loss  ol  5  poinis.  on  liic  week,  supply  all  the  ifapital  necessary  ton  Figures  prepared  by  the  .A.  1*.  A.  and  I  though  no  official  nnnouneement 
w  litle  Horn-’  Oil  dipped  ,  cents  in  (jpvelopmeni.  leaving  ilio  Home  cap- i  roeseuied  to  rcprcseniaiivcs  of  Imth  has  been  made,  it  is  Itelievcd  Ihal 
fair  volume.  Davies  Rote  wa.s  I’-e  jjai  iutaci  for  outside  development  | '“b'vay.s  ,n  Galgar.v  -bow  tliat  'he  Qgpjyg]  ,\)anitol)a,  wliieh  has  ovei- 


fair  volume.  Davies  Rote  was  I’-e  jjai  iutaci  for  outside  development  railway.s  ,n  Galgar.v  -bow  tliat  'he  Qgpjyg]  ,\)anitol)a,  wliieb  liai 

c.euis  lower  as  West  I'uriier  and  |  pp  jj^g,  of  drilling  '’'''-’"V','  '*'*|'8h'  rate  on  refined  ppp  j|.|  treasury.  a,grecs,  un- | 

Alonai'ch  .showed  los.ses  of  minor  ^ylH  [jp  returned  lo  'I’he  California  “"f  •I”harrel  ^mu.si  ! npl'on.  lo  spend  $10,000 

riroporlions.  Dkalia  gained  I  poinis  j(  o,  out  of  fitst  piodueiiuu,  and  pro-  [p  i-piiuced  to  4tc fer  ton  llis..  oi  $1.15!  velopraeni  work,  and  will  , 
on  the  period,  vvhiie  Brown  and  (joPtiou  revenue  will  tliercafter  hi  (>er  barrel,  if  gasoline  made  from  Tiir- ,  options  come  due,  place  $50, 

E.nst  (  r.esl  moved  up  2',2  and  1  sjilit  on  a  50-50  basis.  ncr  Valley  cruJe  cnii  compete  with:  the  treasury  of  a  new  conipi 

point  ill  Ibis  order.  'Ihe  reniuin- i  ,,nrsifie  «t  rnctiirc  referred  1.1  bv  lhinji.s  ciiide  in  thel  be  formed.  Geneva  Gold  .Mins 

„r  n™,.  I  2;  52":, mu,,.... .  «oo.»o  «!,..■«  i,,  n 

Slightly  Lower  ProducSon  n  "2: 1 'S.,'!;  22  ! ... 


!  'I'be  oiJt.side  .-I  met  lire  referred  lo  Iv.v 
Home  is  believed  lo  be  Ihc  Urazcaii 
field  where  Home  controls  60.000 
acres  and  'Owms  a  lest  well,  a.1  present 
down  nearly  5,000  ft.  vvilb  eiicourag 


pre.sent  f,(>,gbt  rate,  on  refined  Kaso- '  .^:.5p,p00  in  its  treasury.  a,grecs.  un- 
Ime  from  Regina  to  Winnipeg  ol  -ibc.  ■  •  , 

per  too  lb.«..  or  $1.57  a  barrel,  mu.sl  '  ^er  option,  lo  spend  $10,000  in  (le- I 
bo  reduced  to  41c  f»er  100  ii>s..  oi  $1.15!  velopraent  work,  and  w-ill  as  tlio  ; 
per  barrel,  if  gasoline  made  from  'I'lir- ,  options  come  due,  place  $50,000  in  ; 
ncr  Valley  cruJe  can  compete  with:  the  treasur.v  of  a  new  company  to 
Ihal  made  from  lllinous  ciiide  in  thel  be  formed.  Geneva  Gold  .Mines  will 


Winnipeg  market. 

of  scarcely  less  imporlaiice  is  the 
announcement  from  Edmonton  b>  j 
Honorable  X,  E.  Tanner,  jm-ov  uiciui  j 
minister  of  i>and-  and  .Mines,  ihat! 


r-Bceive  600,000  shares  in  the  new 
company. 


^  ,  D-  *  !  dviwii  neuriy  u,ouu  ii.  vviu  eucomug  ,„a,  |  DrQrE.HNR  LISTED  IN  TORONTO  ! 

Reported  Privateer  Mines  :  irVVunv  int.g'ririJd  "’r.  “I  shares  of  the  Duquesno  Miningl 

program  i’nvolving  production,  mumi  7  i.'romKl  to  operate  a’^p^'elhm  Ltd.,  have  been  listed  mil 

Toronto  Biiicaii  Th*  I  tiiancial  Tim»»  faclure.  and  marketing  ot  oil  prodocUs  Turner  \  allev  to  I-'ort  William .  Toronto  Stock  Exchange  as  if  j 

irouio.  Rrivalcer  .Minos  Idd.,  !  in  Gnnai|a.  Slandar.l  of  li.i’.  lias  f,,,.  IJrilisli  A'lmiralt.v.  Others ;  -Monday,  March  6.  The  ticker  sym- ; 


program  i’nvolving  iiroductioii.  munu 
faclure.  and  markeling  ot  oil  products 


Rrivalcer  .Minos  Idd.,  !  in  Ganada.  Slandar.l  of  It.' 


the  Toronto  Stock  Exchange  as  if  j 
.Monday,  March  6.  The  ticker  sym- 


ii.i.iK.i  .•Iiuon  K.u.,  ,  . . . . . for  the  Rriiish  Admiralt.v.  (.niiers ;  •’■oima.' .  .viarcii  o.  i  nc  innci 

Zeballos  disirici.  A  ancouver  Island,  i  '‘"'Se  relinery  mealed  al  \  a iitoiiv  i  ,  accompany  him  on  hi.s  mi.s- ;  boMs  DQ.  This  eoiupaiiy  is  engaged 

B.G.,  reporls  production  in  I''ebriiar>  |  n,  J, ,-,,o"  .'up  -'‘ion '  a  re  Di.  S.  Hume.  1  tominion '  in  a  large  diamond  drilling  and  ex- 

of  $107,283.  as  coinpared  with  ,j.j!  ,  aiiCornia  Go  ha--  car  ! already  been  an  i  ploratlon  campaign  on  ils  property 

794  in  Jauuai-y.  Over  all  eost.s  arc  '  ihorize,)  7a,n  ’7”'  acres  located  .some  5  miles 

ruoDiag  at  the  rate  of  approximately  ouy  parts  of  Alberta  at  aifforom  time?  ;  r -7  “  It.  T  p  i  '  the  Beattie  Clold  Mines  Ltd. 

pqq  iir>i*  mim$h  nffifirils  rr*nrti‘i  Hitrt«*y  t-AiOrtr.*  ,  r.L.  i-w.  wiimiAinr  Krti  li  f»  IxM-  Of  F>‘lmOntOn.  fomiei'  A.  P.  A.  U^IJ 


3  HEALTH-GIVING 
INGREDIENTS  IN 
N  BLACK  HORSE 

"d 


wsr  (or  BIOOO  ond  NERVIS 

\gmtt  pun^$$  and  tntHht%  blood  .  .  . 
fatd*  mnd  n#ri«  n$$uts 

.  .  .  tna*  ttntuad  «n«/|>  and  ptgm 


Hops 


far  DIOESTION 


794  in  Jamiai-y.  Over  all  eosl.s  arc  yieo '  out  ’  exploralorv  .yurve.v  s  m  van 
running  at  the  rate  ol  approxiniaiel.-  pan^  uf  Alberta  at  different  times 

$35,000  fier  month,  officials  repori.  during  recent  veurs.  last  .“ummer  being 
and  on  this  bards  net  pi'oDt  i"  I’f'h-  reported  active  in  the  Terminal  and 
ruary  was  appruximaiely  $72,000.  Del  Bomt*  fields  near  the  L.S.  boiin- 
^  ,  .f  „  .  ,»•  (lary  and  the  Steveville  field  where 

On  the  basis  of  net  iiolit  ol  $i..-  .\nglo-i.'anadJan  has  Vieen  getting  en 
(too  per  nionth,  which  is  couservative  com-.-iging  re.sults. 
as  average  monthly  production  to-  .  . 

date  has  been  higi.er  than  in  Eeh- 

ruary.  earnings  per  aiinuiu  would  he  , i.it.,  ihc  field,  as  it 
•''864.000.  e(iual  to  .15  eeiils  jicr  fharc  (.nsm..  the  sotting  of  an 

on  the  outstanding  slock.  economical  freight  rate  on  shipmeuis| 


pre.ddent.'and  W.  F.  KimJe'.  Goiiser  latter  company  hold,'  substan- ^ 


-Afier  *  loiigti  game,  ihtre-*  nothing  *o  reUxing  at  a  nice,  rool 
glass  of  Blaik  Horse  Alt",  says  Clifl  Melville,  well-known 
Montreal  baskrthall  star  “Black  Horse  calms  my  nersut.  help* 
my  appetite  and  ii  tastes  like  a  million  dollar*.  Yes,  sir,  for  fun 
and  illness.  I'll  take  Black  Horse  every  time 


TArJIn*.  tsm$fjtmp0ur  q/  hapi  »Maipan$ 
tnu*  apptrita  ,  .  .  Aa*  a  tome  eOeet  in 
ika  ttomptb  .  mnd  tmaratai  thajlow 
of  lutyas 


far  MUSCLE 

*r»l|  Itlfflut  <||k<(mc«j  «/  •*<(*|IM,y  *..* 

ra*d  tmlut .  .  .  904  ohm  ktltt  yooi  imuMUt  lie 


I  all  offers  to  build  a  line  have  so  t^y  '  f;hares  w-ith  sivnic  1.906,257  issued  of  I 
■I  been  receive.!  from  pnv'dte  inve.stmeul  >  .  ,  , _  _  _ i 


(411  development  in  Alberta  receives  I  been  received  from  pnvdte  Inv e.stmeni  .  ’  .  .  ’  ,  i.%n,‘.on  .h«rcK">.-e  in  ps- i 

an  impelu.s  from  Ihe  adveni  of  this  in  t  he  I  1111.  d  Kingdom,  adding  "  shares  a,  e  Ill  es- 

major  company  into  Ihe  I'ieltl,  as  it  '  that  the  (‘anaJian  iuih\a>>  will  he  ■  ^  stock  under  ^  I**- 

.■ippears  lo  ensure  Hie  setting  of  an  j  g-iveii  a  chance  lo  set  a  conipetitivi  ,533.994  shares  to  provide  losa.OOO.  j 
economical  freight  rale  on  shipmeuis j  rgie.  [leaving  1,559,749  in  Ihe  treasury. 


.^^r'BInck  Horse  Ale 

Mad*  at  th»  DAWSS  BRBWBRY,  Monfraal 
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NEWS  OF  !NSVny\NCE,  BANKING,  MONEY  AND  EXCHANGE 


Fire  Losses  in  N.  B. 

Lowest  for  4  Years 


PROFITABLE  YEAR 
IS  REPORTED  BY 
THE  WAWANESA 

Pob'cy  of  Restricting  Automo> 
bile  Business  Reflected  in  | 
Underwriting  Results  j 

SURPLUS  UP  $230,970 

uh  *230.970  HdOrd  to  »urplu:' 
and  an  underwritine  cam  of  ?197.-  : 
OOS  for  tlio  twflvp  month.s  ending  i 
r>»ccmber  3i,  I93X.  iho  'Waxsanesa  | 
'futiial  Insnranc'i'  t  onipany  in  it^  i 
annual  rr|iorl  for  ihe  Tear  >ho«  .t 
an  alrrad.'  strong  posiiiim  niaiori- j 
ally  sirengtlicncd.  A-xsiMk  now  stand 
at  S2.2"t.188  'xhilo  th.3  surplus  i.s  in 
e.xcesp  of  a  tuillion  —  $1,057.8*13.' 
I.ossos  for  the  .'rar  as  annuuiicod 
bv  ilu'  manasrmrnt  verr  $573,780. 
giving  a  loss  latio.  xvitb  adju  1- 
itipnl  cxpenr.r?  nu  ludrd.  of  12.oti  per  ^ 
cen;. 

I  be  report  shows  a  bcalibv  m  ’ 
crease  in  fire  preniiuni.--  but  a  do-  .' 


On  Bank  of  Canada  5oar</ 1  New  Records  Established 

-  j  By  Lumbermen’s  Mutual 


Uiih  piemiuui  income,  asjcts. 
.'■urplu.s  and  dixidcnd?  panl  to  pol- ! 
'  icy-boldir.'x  at  new  high  IcM  lt-.  the  j 
r.uinbernicn's  Mutual  t'asualty  Co.! 
muinliiincd  the  uninterrupted  record  I 
of  growtli  in  l'l3S  wbich  it  lias  es- i 
I  lablislicd  time  orgtiuciatlon  over  a; 

,  iiuart.er  of  a  ■.•cniur.'  ago.  tin;  an-  I 
'  iiual  report  of  the  company  show?.  ■ 
i  I'ljc  compari.v  wrote  uel  prcuiiuma  ' 
of  $:’6, 911.070  during  1938.  an  iu-| 
ereast  of  $3||.o|.;  nvor  the  |0:;7  | 
figure  of  -$10;  .iOii.,  t;ti.  .\ssets  on  liec. 
31.  1038.  loinlled  $31,171,977.  an  In 
ereare  of  .$3,037,885  over  the  $30. 


s  SfTr  FiST/^r  S  isalnt  John.  In  the  annual  repcti  t 

K/INK  llr  r  nll.l  A  rail  *he  New  Brunswick  Fire  Preveo- 

Umill  VI  LlllULinill/  I  lion  Board  It  is  shown  that  fire 
rsn|*sfl|np  loBSGB  in  this  province  last  year 

Kr  VAI  IIpS  IiIII  II  l*'ere  the  lowest  since  1931.  The 
Ills  f  nLULiJ  UVLI/  I  total  in  value  was  $836,103  of  which 

AT  PlinnniT  nnipr  ?634,621  was  covered  by  insnranee 

A I  LuKKfcNI  rKlLfc  n  'P  'y  loss 

WIIIlLlill  1  IllVU  .$3,188,200.  In  1931  the  tola) 

-  wa.o  .$823,523. 

■i  100,000,000  Gain  Under  New  h'lre  loss  in  Nova  Scolia  lastvear. , 
Valuation  Permits  Cut  in  figures  of  the  Provincial  l■■’irc  .Mar- 1 
Nole  Issue  sliow.  tolaltcd  $1,111,780.  I 

SYSTEM  MORE  FLEXIBLE  bank  Clearings 

London  -  Ttiis  week's  return  of  ,  ' 

NIC  Bank  Oi  blisIiinU  ^vas  IIISIOIIC  March  Cotl  and  compel  I-OU9  uith  a  year  ago 


MEMORANDUM 


211. "92  reported  oii  I  lee.  31.  |li37 


Iheeausc  fcir  the  first  liine  since  1814  fuliow: 


\ei  .-iirpliis  III  Ihe  close  of  pi3S''*'0  Hank  broke  wilh  tradition  b.v  va 
wa  .$  I  .(>68.053.  .in  iiiere,i.-.e  of  $565.-  'iri  ,gcdd  al  the  liiieiualing 

vVI  Both  a  -sets  and  u r|ilus  vv  ou Id  'U‘‘'‘kel  price  in  lead  of  the  statu  j 
be  iner.'a.'-ed  hv  .$t5:i,202  if  .seeiiri  ''or.v  price  of  approxiiiialely  .S5s  a 
tie^  were  \  aim'd  at  markcl  iicsleaiJ  fii'o  ouiiee.  3  lie  price  fixc'd  by  this' 
of  on  the  more  con.serv alive  hti.'-i,'  revaliilion  was  l-las  ,jd,  thu.s  inereas- > 
1  lie  eompii  nv  follows  of  earr'ingeli  ilio  gohi  re.serve  Irom  XI26,-' 

ill  1.357  to  j;226.lll.l75. 


ohie  lioniis  on  an  amortized  hasi.s. 


I  Montfral 
-  'Poronlo 
tl  Winuipcf: 

•t  ^am’ou\er. 
.>  Ottawa 

6  llamilloti 

7  C^urbrf  . 

8  London 


I 

1i  5 

!it.«ors7V8  ni.i'ja.'.vv 
ijs.atid.C'U  i3L2a...oo 

i8.33a.oo; 

lU.'JOi.lia 

l.onS.hbH  n.oSh.aaU 
2.28a.64b 


has  been  elected  as  a  dircelor  of  defaulC  oilher  as  |o  priiiei- |  issue,  whieii  w  a 


Thib.  it  is  pointed  oui.  wa.s  Ihe  re¬ 
sult  of  H  policy  adopted  b'  the  man- 


icalihv  in  '''0  of  Canad.a  for  a  Ihrre 

Ituf  a  de-  .'far  term,  i.s  eonnccieil  with  a  num 
riroiniurns.  her  of  industrial  corpora  1  ion.s  and 


(lal  or  Iniercsl  on  Dec.  31. 

Dividends  paid  lo  pol  ie.v  holder.' 


issue,  whieii  w  a'^  effceled  tiv  iraiis- 
ferring  thai  amount  of  gov criiinciii 
seeiiril  ie.s  fr.im  the  Bank  lo  Ihe  ox- 


(luring  1938  amouiiieii  lo  $  1.7 15.885.  ;  eh.ingc  fund.  On  Ihe  ba.sis  of  the  old!  .3'i 


now  president  of  Lake  Si,  .lohn 


an  increase  of  $7t7.3S;i. 

(  a.-h  in  hanks  on  Dev.  31. 


Id..  .Hid  of  I  amouiili.'d  to  $I0.1"1.669.  whili 


|ValiiaDoii.  the  Bank's  .gold  holdin.g  i.s  i  -Js  Moose  .Jaw 
1938.  ‘  ei|iiivalent  lo  26.1  per  cent  of  Die  j  ijj 
gov  note  eireulatiori.  bill  Ibis  ratio  has  I  35  Moncton 


lagemeul  oarl.v  in  1938  which  I'l'o-  guebee  Pul|i  Paper  .Mills.  Mr.  t  rnmeni  bond.v  totalled  $1  1 .907.636 .  |  been  raised  to  17.3.  The  changes  in-'  'J.l  1 1‘o‘haiii 

frtr  a  r*Tir  I  a  1  lr>if*n  t  nt  ii  11 1  (lino-  - .  -  I-  ^  I  _  i  _  1 .  t_  -  ..  1  _  . .  .  I  - 1  _  ^  ^ .  ^  _  .  .  .  -  . .  I  ».  arnla 


lakfs  thf»  plarr  on  thr  (hr>r  items  acrounf  tor  Mihr  no  aUcraiion  in  the  si/.r  of  the' 382  sudbuo- 


vided  for  a  curtailment  of  auloino  vf,. Nichols  lakes  the  place  op  the  I'oge 

bile  busines.s.  The  raanagemeni  of  direetors  of  th-  Bank  of  ovei 

poinU'  out  that  attempts  have'  been  Capaila  vacated  bv  .loseph  Heaii-  i'he 

naade  wiihoul  avail  lo  have  in.sur-  ipcn  is  ic.. 

ance  departments  authciize  the 

writing  of  this  class  of  businyss  on  — — — — — — — — — — 

a  more  seirntifir  basis,  so  that  rale  ¥  J  —  n.S-m  /V-n  -n,  t-m  mn. 

can  he  made  more  cquuahle.  The  |  M  OLGFiCZlZCQdOft 

cotnrau.v .  therefore,  decided  on  ai  n  ti  •  i  n 

polie.v  of  reducing  'ts  automobilr 
business  until  a  drastic  change  is 

made  in  tiie  method  of  wnting  it.  Ihe  ituesHou  identilVa'ion  of,aiHe 
It  Is  noted  that  the  adoption  of  this  tlie  payee  of  a  ehe(|ue  w  ben  jire  i  add  n 


eomiiaiiy  s  a.s.set.'.  note  i.ssue.  liui  if  i.s  clear  that,  uii- 


Identification  Trouble 


H;  -  T|.r  Old  B.'inkcr 


of  Ihe  (Ola)  as.seis.  alierations.  a  cono-iderablc  step  to- j 
ward  a  niunaged  eurienev'  as  di.sDnei 
»  ■  fruin  an  automalic  .system  Das  been 

f/n/#* 

l  or  llreatcr  I  laslieilj 

The  piw  s>sicnj  i.s  regarded  as  in- 
—  geuious  and  well  adapted  to  permit: 
afoirsaiii  ;logan  b,'  i  rli'ba  Ici  elasticity  jp  currency  roan- j 
■  roller  pervi  riiage  p,  lagenieni.  It  ma,'  even  be  said  that  | 
price  to  I'over.  Ill  ih 


llalifuv  . 

2.aoa.H66 

2.451,  62 

4,t4.i.!>t  4 

4.508,363 

1.438.461 

1.830.4  46 

\  icloria  .  . .  .  • 

t. 860.6  «8 

1.686,108 

T'i'dnioHtoti  .... 

3.260.147 

3.6  H. 22  7 

Brunt  fur«J  ... 

881.1 2?* 

IVtrrboroujfb  ■  .  . 

480.066 

330,881 

Windsor  .... 

o.ooa.188 

,3,6.4.153 

I’ort  William  .  . 

.i30.10M 

V41.I60 

sliprbrooke.  .  .  . 

dS  .  .Oo:. 

523.31!! 

Kilclmnor 

f»D8,33« 

1.II0..'.63 

Mooro  Jaw 

430..j60 

500.075 

Nctv  WobLminbUr 

7. '*3, 382 

..)6.2lii 

S*;>kitloon  ... 

1,043..  06 

1,14, ...67 

Monoton  . 

1 06.52 1 

6.0,862 

C  halham . . 

V'i4.661 

1,006,210  i 

^a^nia  .  .... 

412.83.) 

110,781 

.‘‘'iidburs*  .. 

1,1  >8,666 

1,114,217  1 

^t4xlk*l^r  Hat . 

216.'J02 

177,351 

I’rincc  .Albert ,  . 

Job. Ova* 

293,660 

Lolbbriogc 

382.046 

39.,  904 

Brandon  ... 

248.626 

•29I,>2» 

30 

326,647,080 

146,851,176  1 

III  _ ^ 


M0.8TH  or  rt.BRl'ABV 


polie.v  has  assesfed  in.  the  large  in  scnf.ed 
riease  m  underwriting  gain  over  w  liieh 
19,37  a-=  vv.r|!  as  improving  the  sur-  ties 
plus.  offieei 

The  managrmeni  states  furiher 
that  over  half-a  million  dollars 
have  been  spent  in  the  last  eight  Dotue 
'ears  on  fire  prevention  an'l  lire  W  hr 


senf.ed  for  riivashincnt  is  or 
w  liich  aiwav;.  presents  difficij 
ties  lo  the  incxporicni  (id  ban 
officer,  and  tliere  will  al'vay.s  b 


eii  jire  i  add  ng  ilie  pro|)cr  pervi  rii age  pi  | agenumi.  it  ma,'  even  be  said  that  |  e  Ottawa 

is  one  lb. it  srlling  price  to  .-o'er,  m  ihe'i-he  old  gold  slandu.nJ  uiav  not  again;  * 

diffieijl  bank  ihi.v  eanno!  be  done,  and  the  funelion  in  its  eufiret.' .  Ililhcrto  gold  8  I.ondot 

bank  los.s  due  to  p.i.vii.ig  a  elieipie  lo  ilie  >  iu  the  issue  dep.iriment  has  governed  i  j'.' 

'ay.s  be  wrong  pari,'  i-.  paid  b.e  ilie  offir:r  H"'  note  issue,  but  now  il  would*  lii  Uc^jina 


certain  individuals  who  go  about  re.-jKin.-ible  Tlin^  of  course,  makes  •''Cem  that  the  inde  imuc  will  gov - 
Irving  lo  lake  adva.u'age  c>f  mexiie  I  "o  diftereiiee  lo  the  man  who  gei.r  fi'ti  the  amount  o\  ci>hl 
l  ietue  I  the  njonev ,  but  it  dues  I"  the  olfi-  W  hile  evidentl.v  it  is  not  desired 

W  hen  Ihe  pa.vei'  of  a  (  bcone  n  *’*’*'  wT"i  ha*"  Pi  pa.v  .  iThat  tluctiial.i(>ns  in  file  nriee  of  gold 


While  evidentl.v  ii  is  not  desired 
(I'hal  flurtiialions  in  tile  price  of  gold 


fighting  for  the  benefit  of  its  pol-  refii.sed  Invause  of  bis  tiiabiliiv  io 


Oil"  riielhod  of  iseeuring  'deni ifi- '  should  ncees.saril.'  be  .'similar  lo  the 
aijoTi  IS  the  imidiption  of  a  driv-  flm’X.iialions  in  the  note  issue,  it  also 


ic.vholders,  fire  exiingiiishcrs  being  .stveu re  identification  -atistaciory  lo  ‘aiioTi  is  tne  prouiption  oi  a  driv-  t Im’tiialions  in  the  note  issue, 

furnished  in  uiiproleeted  areas  I  the  pav  ing  bank,  be  almost  ljuari  license,  and  w  ben  ilii.s  is  back- 1  i.s  clear  that  the  Bank  must 

witboui  eharg".  While  the  expense  j  abl.v  blame.s  ilie  banker  This  i-' |  insiiranee  card  oi  credit  ifree  to  inerea.-e  or  decrease  i 

ratio,  because  of  these  expenditures.  |  (juiie  wrong,  riic  one  lo  blame  i'i!<'ui'l  Diini  a  gas  eompan.v.  some  re- ;  i.ssuc  a.s  it  bii.',  or  .sells  gold. 

1?  greater  ihan  it  otherwise  would  *  the  maker  of  the  cheque.  lie  li.e-  *'  imii.'-puiable.  Recently;  ^  feared  that, 

have  been,  oxer  a  million  dollars  in  '  specifically  instructed  ilie  bank  lo  lm"uio.  Iiow  ver,  iIps  has  beeiij^^  jH  dejiart  fron 

premiums  and  more  than  that  r-um  j  p.9.x  only  lo  the  one  designaied  asjf“'i"'l  u"'ale  I.i  rel.'  upon,  and  ■  .oynd  eurreni  j  principles  to 
in  losses,  it  is  elairaeri.  have  been  the  payee,  and  lias  served  nolicc  on|f'''*t’  I'  llers  are  regreiting  their  j,  always  adhered,  hut  t 

saved  to  the  polieyholdcrs.  I  the  hank  that  he  will  bold  il  res- ' '•'■iLb  m  il.  A  man  m  hi.®  earl.v  rj~|,jjn  „  ,  „  .  j. 


saved  to  the  polieyholdcrs. 

The  report,  carries  a  statement  Pi 
the  efteet  that  the  enmpan,'  con 


lieen.s-e.  and  xx  hen  llii.s  is  haek- 


fpund  iiii-afe  l<i  rel.x  upon,  and  sev¬ 
eral  Pliers  are  regreiting  their 
faith  III  il.  A  man  in  lii.o  earlv 


poll  ible  for  any  mistake  in  irienu-  j  ■  "ell  die.'xsed.  and  w  iih  good 


wanted,  he  could  have 


siders  fire  prevention  and  fire  fight- I ‘^*■'■^"1’  rhei|ue  in  .-5110)1  a  wa.v 

ing  of  greater  importance  than  in  that  the  pa.xee,  whoever  he  might 
surance  both  to  the  individual  pol  fon'tl  obtain  the  funds  h.x  .--irn 

icyholders  and  to  the  nation  as  a  1’'-'  I'rt'scnting  the  cheque,  and 
whole.  By  pr.r.’istentiy  vvorking  for  "hen  be  does  not  do  the-  it  i--  .-v  1- 
redux'Don  of  losses  and  eojiserva-  that  he  did  not  intend  to, 

lion  of  national  resources  the  logi-  In  England  they  have  a  sy.stem 

cal  outeome  will  be  a  reduction  known  a--  "crossing.''  a  practice 


also  in  insurance  posts. 


which  there  has  a  disiinciive  tiiean 


The  figures  covering  the.  year’s  the  maker  issues  a  clicqur 

operations  for  Ae  Wapiti  Insurance  without  ero.ssing  it,  tin-  ehciiue  is 
Company,  member  of  the  Wawanesa  'o  *'»  ‘'opPf  cheque",  .utd 

group,  also  indicate  creditable  im-  'f  cheque  is  eudonmd  as  it  is 
provemypt.  Satisfactory  increases  twahe  out.  the.  bank  upon  which  11  is 
arc  shown  m  surplus  and  in  assets  draw  n  may  pay  it  to  the  party  pn  - 

_ _ _  senting.  if  he  .atatci  he  i.-*  the  iia.vee 

_ !  Hip  law  there  lakes  the  view  tiial. 

TO  .4DDRESS  .4.  !>•  (•  .IFETLT,  jf  maker  or  pu.'-ee  wish  to  .safe 
Perry  Bovver,  assistant  treasurer  guard  themselves,  Ibey  can  d'l  so 
of  the  Great-West  Life  Assurance  by  "crossing.  "  which  consists  in 
r.6.,  vvill  address  the  mid-week  drawing  Iwo  lines  across  the  face 


CP.,  will  address  the  mid-week  drawing  Iwo  lines  across  the  fa<-e  '•  ,1  the  mil.  i ''  l'•'•spectuhIe.  Il  ir 

meeting  of  the  financial  section  of  of  the  cheque,  m  which  case  the  b.p!  -heir  noekei-^ 

the  American  Life  Convention  bank  hi-hj  respousible  lor  the  j  '  .  r^Ti  ,1  r  i  l‘ai'liatnont  could  do 

Uicb  will  be  held  in  Cbtcago  on  ettdor.semeui,  and  if  this  i.s  no,  ^ 

March  2TfJj  and  28th.  Mr.  Bower  done,  the  law  fakes  the  view  that  '  tiM  it  H  5  ••  u  .  ^ic(  .  jwi-ong.  W  hut  is  it.  today. 


P  '  ni.'iniier...  in  .'>>mi'  way  .secured  a 
J  Wallet  eonfuiliiiii-  the  driving  It- 
(  eeiT.(>  uiid  iieuianee  r,-iiij  icMied  1" 
a  responsible  pur!.'  lie  presented 
j  1  ehcqne.s 'pa.x  alili-  In  lies  or()er. drawn 
!  oil  u  liruneli  in  the  olher  .sjile  of  the 
|eiiv.  li.v  looking  oxer  Ihe  ohoiilder 
of  a  >ie|iositor  he  had  noted  Die 
name  and  aeeotini  iiiiuiber.  and 
when  ihn  hraneh  on  vhielt  the 
ehruue  wa  drawn  was  telephoned 
al  his  lequest.  the  other  hraneh  of 
I  '  the  same  institution  was  assured 
the  ehenues  of  that  pariieular  ae 
'  count  were  quite  -gond  Next  dav 
'  liowev  (  r  when  the  -  heque  reached 
Ihe  biancfi  m  due  eour.sc.  il  xva; 
discovered  lhat  Die  ."igual ure  of  the 
maker  had  hern  forged.  1 'ii'iniric:- 
also  rex  ea led  Di.it  the  xx  allel  liaij 
been  lost  b.x  .  OI  stolen  from.  Ih*' 
owner. 

'Ihe  crook  is  now  in  .tail,  the  icll 
er-  are  digging  into  their  porkeis. 


1 1  need  uol  be  feared  that  Britain 
will  in  an.x  xxa.x  deiiart  from  those 
•ound  eiirrenej  prineiples  to  which 
it  has  alway.s  adhered,  hut  I'ne  old 
rigidil.x  is  gone,  and  its  departure  j 
has  been  assi.-ied  by  entirely  new  j 
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Moose  Jaw 
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2.418,948 

35 
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2,187.151 

2.198.519 
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i'hatliam  .  ,  . 

2.306,43.5 

2.274, '247 

42 

J7arni8 

I. 638. >88 

1 .636.888  1 
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Sudbury 

3,134,187 

3.433,  *23  : 

,->31 

Medicine  Hat. 

682.863 

633,9(7  1 

t»70 

Lethbridge 

1,133,267 

t. 454,462 

Uraudon  . , 

354,202 

921,51  >  ] 

26  cities  ,  .  .  . 

1.123,1 10,00.) 

1,126,390,264  i 

FIEI  I)  (BOP  VALIF  DOUBT, ED  I 

Kegina.  —  Value  of  tla.'hatcbewan’.' | 


conditions  rstablishcd  bv  the  divorrei  fifi'J  erop.s  last  >car  was  almost  double; 
,h,  .,„nd,,d,  ,b.  ™«b- ;  :-Trt-3S2,3;' 3,^^^ 


from  Dip  cold  ifand.ii'd.  the  estab- 
li.shment  of  a  biige  exebange  fund 
and  the  distiirbi  d  stale  of  world  cur- 
renry  conditions. 


tistio.s  (Ottawa)  show  (be  1938  v-alii*  , 
at  $98,224,000.  This  i.s  an  incrcate  of  j 
$-f.i.4.>3.000,  or  S6<7r  over  1937. 


Mr.  Herridge’s  New  Political 
Party 


BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

A.SS0CIA.T10N 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVlCf  AND  SECURITY  SINCE  1871 


form  candidate  in  every  constituen-  : fairly  good.  Ready-to-wear  and  boots 
cy  ip  Canada.  Behind  that  candidate  land  shoes  ratbqr  slow.  Retail  busi- 


D  on  tinned  from  Page  8)  evmry  suane  o 

,,  ,  ,1.1-  r.  >1  •  gre.sstvo  thought.  Wc  mu.st  elet 

eal.eu  campaign  funds.,  tne  bargaining.  It  wull  wipe  out  eo-  o,f,mion. 


we  must  rally  every  shade  of  pro-|ncs.s  on  the  whole  is  dull.  Collec- 
gressivo  thought.  Wc  mu.st  elect  that ,  tions  fair  on  current  accounts,  w  ith 


,  >■  .  .■  u  •_  J  II-  T.  -11  '-..ndidate  at  the  next  election.  praetieally  nothing  being  paid  off  old 

I  Ik-v  arc  to  the  jiarly  wtiat  gasoline  '  operative  buying  and  selling.  It  will  e.  i  lu  wn  uiu 

is  IO  Die  eiigiDi*.  I’or  lbe.se  financial  I  install  the  old  monetary  system  ji,! p  rmnin  me  th  .  aion-rP-J 

cmitrihiiiions,  reaction  expects  fuli  the  watch  dog  of  high  profits.  It  wil)  -  „  r,ifi^ n-n-tin  ^mri  ivhn  hPiiVvr«  'ahPhOTer  —  tA'Tjolesalc  grocery 

value.  Do  .'ou  not  think  il  gets  it'.’  |  forbid  rnininiuin  prices  and  minimum',.  ,  ,  P'  ti,.  mrthmi-v  report,  volume  of  sales  rernaius 

(  ii.'-tom  .'-'cems  lo  elothc  this  prae-  wages.  Tf  will  toy  vvit'h  social- seeur-  niinmii  b^v^tr-m  I  ^  steady  and  colleciious  fair  io 

Dec  with  a  .smug  rcspcctahiliiy.  Bui,  ily  like  a  cat  with  a  mou.se.  Old  ago  "Ti"  n  il  e  1"'“";  ^oots  and  shoes  arc  holding 

il  i.-i  iiui  rc.-bpecialile.  Il  never  was.  pension.^  and  unemployment  insur-  .  ,u,  j'  '^’8  goods  re- 


Vanconrer  —  ’'ATjolesalc  grocery 


Mui  rc.-bpeciahle.  Il  never  was.  pension.^  and  unemployment  insur-  n-itor-D  wealfb  nf ' u  u  ^  ’'®* 

in  Die  old  days  of  seaj-city.  ance  will  be  beard  of  no  more,  ’ll  i.-.erv  e-mdiri'ii'e  is  i  reform  improv- 

rai  liatiieni  could  do  relatively  ,  w  ill  hammer  our  poor  old  raihvayg  '  '  u' \.-p  miist'-°^  slightly.  Hardware  ■i^f's  imprbv- 

for  Die  people,  the  practice  was  down  to  dividend  paying  proportions.  j  l  ,  ^  col  eetions  fairly  good. 

W  hat  IS  it.  today,  when  a  Our  foreign  trade  will  ignore  the  a  ,"  w''  leDwm  I  J 

govcriimeni  could  give  the  nrima.-v  nr.iit.ir.vr  (duce.  Lvci.v  (andidau  is  a  inform  nnd  gasoline  reported  fair.  Confee- 


Marcb  27th  and  28th.  Mr.  Bower  done,  the  iaw  takes  the  view  that 
will  speak  on  tbo  -sub.icct  of  "The  the  parlies  •.'oiieerned  did  noi  xxjini 
Influence  of  Current  Yields  on  Bond  to  ;ivail  ihemselv  es  of  .siuh  pnitee- 


Invcstment  Policy. 


Staff  Appointments 


lion,  and  they  must  Ih^-rcforc  hear 
the  re.^ponsibilil.v .  rhj.«,  however, 

o.i  ixcimvg,-  i  - - - -  ■■■  .•■c.nb.da.c  ».«■  b,io..a 

111  tlio  clM'qur  worr  nr.qutiJitri)  !»>  ' - - - II  sinh  *rF;ichory  rJoCiS  not.  arouse  Parliament?  Tbat  is  the  people’s  job;  ?rrv*^hPlnn"'(n*^no*^n?i^^ 

jaiioilipi  itanK,  that  hank  AvamM  he  Vpprr.Mivi.iir  r^ch.in-gr  riuotdiions  fatijou.  if  >ou  p.'iss  hy  this  prostitution  your  job  and  mine.  And  we  are  be-  ,  '  '  .  J"  f  i  /nli  rA-ut  ii  ^ 

Io.'tin;n!"'\'.n"";;u-  :.r'h, after  H.  This  grea,  f;/';?om'the  niaehine  believing 

ijoi.-,(  mrni.  (ro.-,.iiu  oi  uo  iio,..s-  Monix-ni  i.>ii.,«  "f  lai.ssez  taire  has  iindernimcd  our'popular  movement,  this  fine  ijpris-  ...  ,,  n-ineinle  of  the  iia- 

I  n™  Vnik  Mo»t>rHi  public  morality  to  the  point  whcrciing  of  decency  and  sclf-respcet  i.s  j'.., ...i  'iu.L  ihn  nmiiip  tf 


drixiiig  licenses,  iri.iirance  and  cre¬ 
dit  cards,  as  niean=  of  id"iil ifical ion  i 
is  tiadly  shaken,  vxliicli  Itillcr  is  aS| 
il  should  be. 


ovcriimeni  could  give  the  primary  producer, 
real  scenrily VrI  the  old  ^  ¥•  >{• 

will  keep  on  taking  money  ;  Mow  can  wc  avert  the 


candidate  who  accepl.s  the  principle  tionery  houses  report  sales  .steady, 
lof  the  rc.solutioii  rp,icctcd  by  the  con-  _ _ 


Rates  of  exchange 


from  rcai-iioii.  though  they  know  danger  of  national  government  ?  How 


vontion  of  Die  Conservative  parly. 


Dial  rcacDon  i.s  Die  entniy  of  secur-'are  we  to  get  rid  of  the  old  partie.s?i 
ity.  i  How  are  wc  lo  give  Canada  a  free 


Royal  Bank  of  Canada  j-uarantecd 

W.  L.  Smith  of  the  head  office  of  dor.scrnrni.  "croi-uung"  or  u 
the  Royal  Bank  of  Canada  has  been  ing" 

appointed  manager  at,  Bembroke.  In  Canada.  Die  Bilks  of 
Ont..  succeeding  B.  L.  .MeCorniick  \ci  provides  for  "crosf.'in.g 


who  has  retired  on  pension. 

F.  H.  Brooks,  supervi.sor’s  depart¬ 
ment.  Toronto,  has  been  made  ae 
countani  at  .Stratford.  Ont..  sncecd 
mg  E.  S.  Hightftead  woo  goes  to  Bar 
nia  as  accountant. 

.A.  C.  Finlay  is  to  be  ;i(couniani 
at  Leamington.  Onl. 

G  \  Long  of  Colon.  R.P.  and  W, 
A.  Buuhart  of  l>angley  Prairie.  B.i  . 
have  retired  on  peusiion. 

G.  1  G.  Sinclair,  formerly  mana- 


Di  Canada.  Die  Bills  of  Lxeliange 
Vet  prov  ides  for  "crosf.'iri.g,  "  bin  a  ■  i  ri,-r»aiiH 
Die  courts  hold  the  bank  ro.spoii.si •  |  Crtbk« 
blc  for  Dir  endorsemeni  in  niix 
ev  ent,  no  line  boDirr.s  nboiii  "cror-r.-  i  |.  ,7'^'’ 

ing.  "  i  Rrli-iiir.. 

In  iheir  endeavor.^  in  gix,-  Die  I'-’lv 
piililic  as  liltle  trouble  ;>■ 
ibe  (  anadian  banks  have  :5eemr,|  to  | i,.~rnirtnv 
Iran  Inwards  that  rather  fiirn-ifnl  *  8'S'’6 -i' 
slogan.  "T  he  customer  is  al  w  a  x  s  ‘ 
i-ifihl.  1  1115*  IP.  ris  n  niafirr 
fart.  ntMfr  as  Iikcl.^^  to  hr  w runt:.  :  Potnuri 


the  L.ink  ol  Ntonlrr-^!  (ollc 
New  Vr.ik 

Si  **r!inc  ( 


■  ‘  I- 1  nnt't' 

*  fVIsFHjn. 

thr  hrilv 
I  .Swityn  l-Mirt 


tional  policy  can  serve  the  people,  if 


Business  Indexes  Move 

Wilh  Seasonal  Trend 

'The  principal  indexes  of  Ameri¬ 
can  bu.sin-ess  are  running  about  in 
line,  with  seasonal  expectations. 


we  shrug  our  s'nouldcrs  al  this  grave  j  going  into  aeiion.  Tne  New  Demo-  -ivpn  a  chance  Or  he  mav  ho  "  expected  in  .March, 

default.  Ihcn  God  'help  this  country !  | eraey  prepares  to  lake  this  country  ,-cf(jim  Liberal,  free  trom  t.he  nia-  aeeordmg  to  the  monthly  statlslical 


,1’or  Di('  power  of  salvation  will  have  over. 


gone  our  of  ii.s. 


V  1  I  .u  la  Dcmociac,  began  s  -p|p|p  of  iibeiiDisni  can  -^erve  the  Company.  "ludustriai  production 

Aon  mii.si  clioosc  beiwccu  the  old  social  niovomcnt;  as  a  protc.st  >_  ..  ..hmi-c  *  ■’  .  ^ 

. I  ,i . .  ir  ,1...  -  ,1.^  _ _ _ people.  If  II  IS  .given  a  (  h.am  e.  „  ..-hole  has  .shown  hm  liiHo 


chine,  believing  siill  lhat  Die  priri  suiiimarv  ot  the  Standard  Statistie: 


have  retired  on  peusiion.  hui  w  hile  in  the  trade  of  Die  lar.cc 

G.  1  G.  Sinclair,  formerly  mana-  departmdntal  .stores.  Ihe.x  can  rnakeij’',^  rJniUrs 
ger  of  La  Have.  N.S.  branch,  died  on  --'ood  llic  lossc.s  duo  to  Die  olisrr  \  -  L.in.idiHii  tJolU* 
February  26tli  ,  _ _ 


partie.v  and  democracy.  If  the  old|agalnst  the  present  unnatural  slate' 

iparlie.t  arc  left  in  control  of  ParHa- :  of  tilings;  as  an  enquiry  into  coon-  r— ——————— 

rncni.  I  liidieve  they  will  unite.  Af- jomic  conditions;  and  the  eure  for  BusiftCSS  til  tHc  VrCSt 

ter  tlir  next  eIe('tion,  or  perhaps  be-jtbem.  It  has  found  the  cure.  _ _ 

fore,  tile  Liberal  and  Conservative  The  next  thing  is  to  apydy  it.  This  vv»rkiv  R»'poit  oi  the  Ca 

partie.-  vvill  beromc.  one  part'’.  Its  movement  must  become  political  in  tx-edp  Men*  Ti-u»i  Ab»oc 

government,  in  name,  will  he  a  na-lt’he  conslruetivc  meaning  of  that  v— —————— 

lional  government.  In  fact,  il  will  belterm.  It  must  turn  out  the  old  poll- ;  W  inniiieg  —  Wholesale 


W*rl.lv  Report  o(  th*  C»n*did« 

tardil  Men  *  Trusl  AB»ociaUon 


a  I'ascisi  government. 


Itiral  parties.  Thai  is  its  first  job.  and  meat  sales  fairly  gr.iod. 
and  Its  hardest  one.  H  must  realize  confeetionerv  and  tobacco 


I  as  a  whole  has  shown  but  littl.3 

- I  change  lor  Lbe  pa-'^t  four  niontliE, 

^est  ' "  increases  in  some  industries 
balaneiug  decreased  uperalions  in 
otliers.  Output  of  automobiles  in 
on  Atarrb  i.s  now  tentatively  forecast 
— —  at  around  375.000  rare,  against  315.- 
rocer.v  February,  and  only  202,000  in 

'February.  1938. 

lines'  "Building  will  he  one  of  the 


1  anadian  Bank  of  tonmiene 


B  a  it  k  o  f  ( .fi  It  a  d  o  S I  a  t  <*  in  r  n  / 


I'lic  old  order  is  frig'ntriicd.  The  i  that  until  that  job  rs  done,  w  e  will  show  ing  a  .■vlirlii  improvement  ov  er  |  brightest  spots  in  the  hiisincss  pic- 

crliiic  III  scarcity  jn  this  age  of  get  now  here  with  our  program  of  la.-t  week.  Sales  of  boots  and  siioos  :  ture  this  mouth,  (.a.ixt  mouth's  total 

plenty  i.x  liard  to  .get  away  with,  j  reform.  It  must  realize  lhat  Dial  job'and  clothing  ral'lier  quiet.  Dry  goods  awards  were  almo.st  double  the 

'1'bcrcrore.  the  old  order  decides  to:  will  never  he  done  unless  we  stand  and  knit  goods  fair.  Hardware  and  ! '?hruar,v.  1938,  figures  and  it  i.s 

consolidate  it.s  forces:  The  Liberal  together.  paint  sales  fairly  good.  Plumbing  >  pi’oba.bke  tlia-l.  .March  awards  will  be 

jand  Conservative  parties;  now  iden- j  In  this  mov croeot.  there  are.  of  and  heatin.c  lines  fair.  Electrical  a rouud  35  per  cent  higher  than 


.1.  F.  Herold  has  been  appuiuLed  1  *  I  eonsulnlaie  it.s  forces:  The  Liberal  together.  paint  sales  fairly  good.  Plumbing  pi ood.me  uiai.  .'larcn  awards  will  be 

manager  of  the  Canadian  Bank  of  land  Conservative  parties;  now  iden- j  In  this  itiovcroeot.  there  are.  of  and  beating  lines  fair.  Electrical  arouud  35  per  cent  higher  than 

Commerce  at  Ijcnnoxville.  Que..  1"'’e  vveeki.v  staterneni  of  Die  Bank  of  i  anada  a.'  of  March  I.  1939.  i  In  al  in  imrpo.se,  performance  andicourse,  individuals,  groups,  partie.s.  sales  about  tlie  same  as  last  vveek.  those  of  F’ebruary,  with  the  greater 

succeeding  T.  P.  Dclany,  who  is  to  show.s  again  an  increase  in  gold  holdings  oi  $t,255.8nt  cumnared  with  last  ;  lecbiiiniic.  This  movement  towardsiwho  advocate  specific  ruonelary  aiid">alc.s  of  autoiiiohile  accessories  and  part  of  th'C  gain  commg  In  the  resi- 

be  manager  of  the  Personal  I.oan  week.  Sterling  and  L.S.  funds  on  the  other  liand  were  r('ducrd  bv  .$9,933.-  ;  national  .vovernment  is  beginning.  |  economic  doctrines.  Thai  is  as  it;  rubber  goods  fairly  good.  Gasoline,  dentia)  field.  Electric  power  de* 

Department.  .Montreal.  Lominion  and  provincial  short  terms  w cri|,  alinu.''i  unchanged  wliile  From  the  great  money  centpr.s  of  .sliould  be.  forthright  point  of  view  oils  and  greases  in  fairly  good  de-  uiand  last  month  was  10  per  cent 

I  T  Moreau  fortnerlv  manager  "r’ll'*'!'  government  securities"  h>st  $3,611. ,03  Tolal  as.-mis  and  liabilities  Toronto  and  Montreal  come  herald  is  the  fibre  of  the  movement.  .And  inland.  Retail  trade  reinaius  .general-  higher  than  Die  1938  figure  and 

nf  tho  t'erson-il  Irfian  DcuiTri-  lediieed  by  $10,161,260.  voices.  Pne  song  they  sing  you  will|all  the  splendid  work  t'hat  has  been  |  b'  fail'.  Collections  fair.  Ihe  Alarch^  toial  will  show  little 


Departmenf.  .Montreal. 

I  ,  .1.  .Moreau,  formerly  manager 
of  Ihe  Per.sonal  iKvan  Dcpari- 
menr.  Montreal,  has  been  made 
manager  at  Quebec,  .succceeling  R. 
.M.  Watson,  who  is  retiring  trom  the 
service. 


(  HAHTt  riFT)  18)1 

Fouivkblb 

BnCMmne  In^tmmee  (Gn^ofif 

L'.^D»lity  CjU'4 r«in b”  (kr  ucrux 
t.'ibur^nce  Company  of  Hartford 
I'alal  S^punly,  $42,237,835.*!! 
CANADIAN  OEPARTMENI 
MONTREAL 

A.  H.  VALLANCL  t».  M  ELLIOI  1 
Jo^ni  Mancisr  hfanagtr 

GEO.  LYMAN  &  SON 

General  Aierila 

M:CILL  DLDG.,  485  M1.G1II  Slieel 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTAELISHF.D  A  D  180? 

FIRE  INSURANCE 

tvtry  folicy  backed  bv  great  resourret. 
CAN.ADIAN  OFFICE,  MONTREAL 
C.  £.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

Limited 
General  Agent. 

McGILL  BLOG.,  48S  McGill  Street 
MONTREAL 

Pkane:  MArguette  0241-42 


were  ledured  by  $lu,161,260. 


Ihe  5Iarch  toial 


1938  figure  and 
will  show  little 


Notes  in  circulaiioii  were  onl.v  slightl.v  higher,  being  up  $63t.S19.  while  |hc  Die  nroplc’s»swan  song.  The  bur- !done.  vvill  help  the  peopic'.s  Parlia- '  Regina  W'ljolosale  grocery  trade  I'Uan.gc.  The_i'.ate  of  -steel  activity, 
[  .govcriiiuent  deposits  vvere  $8. 33, >.,->79  lower.  Cliartercd  Bank  dejiosiis  also  iden  of  that  song  is  national  govern- '  ment  to  build  a  working  plan.  good.  Dr.)  goods  show  ing  an  in-  "'hich  wjas  .(2.,  )v?.r  cent  in  .luniiary 

deeroastd.  leaving  $5,181,353.  .Ml  oilier  liabiliiie.>-  however  were  $2,217,682  meni.  Its  opening^  stanza  recites  thel  But  political  reform  comes  before  crease  over  last  week  due  lo  mild  eeui  in  l'>briiar.v,  is 


virtue  oi  ceo-iomy,  the  vice  of  gov economic  reform.  Just  now,  our  job  weather.  Hardware  good.  Retail 

t.ompiired  to  the  same  Dine  last  .'cai,  .gold  boldines  are  sharply  higher.  |eriniuni  spending,  the  shame  of  is  political  reform.  This  i.s  no  time  to  trade  showin.g  a  slight  increase  over 

having  incrcaccd  bv  $2ti,I86.2l8.  \v  bile  sterling  and  I  .B.  luipJs  are  higher  bv  debt.  .\  little  later  on,  these  absirae-  1  press  a  special  formula  to  the  point  ,la.-t  week.  Culleel.ioiis  011  old  a( - 

$UI.2>6.>16,  .Bhorl  lerni.s  are  up  $!*.8,  >  yiiiO:  other  "gov  crninenis"  on  the  nous  "ill  form  llienihelv  cs  into  con -of  conflict  vvitli  our  friend.s.  By  all  counts  .Dow  ami  new  accounl.s  fair, 

other  band  are  lower  by  $S.1’>9.1 1 1.  Ihe  lieni  "olher  securities  in  la.sl|creie  proposals.  means,  discuss  your  plan  and  back  House  .law  -  Wholesale  boots  and 


'•ear's  statement  has  been  w  iped  out. 

Notes  in  cireulaDon  have  increased  $8, 65-1. 197, 


Wliolesale  boots  and 


iovernmcni  depo.sils 'mone' 


5‘ou  will  also  near  from  Dicse  iwo  it.  But  zealots  must  not  demand  the  sliu-.'s  good.  Wliole.-xalc 


have  lost  $1.985. iLi  while  rhariered  bank  deposit.s  arc  $11,891,161  IDghcr.  cning  tiio  central  government.  Fas-  as  Die  price  of  their  alkgiaip.-e  10  hardware 


This  accounts  for  the  larger  part  of  the  incjease  in  total  as.'5els-liabiliiies. 
which  amounts  to  $1$. 57.3, 92$ 


the  caso  for  strengih-  blind  adoption  of  their  pel  sjieeifie-  groceries  fair.  W'iKdesale  and  retail 
ral  government,  k^as-  as  Die  price  of  their  alkgiaip.T  10  hardware  fair.  Dry  goods  lairl.v 


188KTS 

1. 

« Jold  ren  And  ruHror. 
blvei*  buUion 
•tftriirj  ?ipd  L.i'.  ^unds 

Geld  LTanj  CounUipfl 


1!  Subsidiary  C^'n 
,  4  Advance  to  govto  .  etc 
,  6.  Investments 
j  A  TJom  ai'd  Fro' 


r^b.  irk>f«  Alar  1333  Chansc  ►*}  «eck  Change  .m  year 
?  4  *  J 

•  jo.3s6.21s 


jjo.i.n.nifi 
338.  ( 13 


iiaDUiiies.  I  risni  is  built  upon  the  totalitarian  ;  this  movement.  .good.  (  olleeiion.s  fail.  j 

i  principle,  ft  i.s  certain  that  if  Fj(is- I  •"{•  -V-  Saskatoon  —  Wholesale  groceries  j 

tiause 'n  year  i comes  to  rule  in  f'anada.  the-  Tiie  people  demand  iccuniy.  They  fairlv  good.  l')ry  goods  and  clothing] 
J  prov  inces  of  Canada  will  disappear,  are  not  fuss>'  about  how  they  get  it.  about  Die  same  as  la.D,  week.  Boots 

-  ^  we  .ire  to  keep  democracy  v  ital.  jTbose  who  put  special  form  or  per-  and  ;  hoes  slightD’  improved  o'cri 

-  i(i!2vr>!'.4<i  vee  must  keep  it  close  lo  the  people,  sonal  ambition  before  the  people’s  last  week  Paint  and  hardware  sales! 
_ t-i-u  That  is  why  provincial  autonomy  is  welfare,  will  find  themselves  as  la irly  good.  Sales  of  gasoline,  oil  and 

•  •.'■>,i'- 1.  61 1  i'ep*)?''**‘ut  to  Fascism.  A  government  shepherds  without  their  flocks.  greases  fairly  good.  Retail  trade 

kia.’iJa  I  wDiich  attacks  tr.ade  unionism  and'  Every  monetary  and  economic  mostly  fair.  Collections,  fair. 

province  I'ights,  will  also  attack  mm-  movement  in  Canada  today  i.--  basic-  (uliyary  —  Groceries  and  all  food  ; 

jorily  rights.  Such  a  gov crument  v- ill  ally  a  movement  of  protest  .igainst  supplies  moving  only  in  moderate 

9.8>'..''r'0  .standardi'zc  us.  It  will  crush  existing  conditions.  Some  people  are  volume.  Boots  and  shoes  somewhat 

-  8.13"  HI  out  individualism,  ('oncentratiou  of  attracted  to  a  particular  leader  or  a  b$low  normal,  with  rubber  footwear; 

-  12.202.69,3  po^^■e^  cotnes  easier  that  way,  particular  doctrine;  some  to  another,  stagnant.  Ladies’  and  men’s  wear' 

--  lo.Me.D.  tvhen  this  conspiracy  for  national  The  doctrine  is  essentially  a  special-  moving  quite  slowly  Hardware  just  ■ 

386.t R' ( gov  ernnicpt  is  a  little  more  ad-  ty  protest,  and  the  leader,  the  voice  fair,  with  turnov  er  somewhej-t  disap- > 

vanced.  the  element  of  crisis  will  be  '  of  protest.  i  pointing.  Automobile  supply  trades  ' 

-  I8.>7ri,xi':8  introduced.  There  will  be  a  good'  Crisis  invests  people  with  an  all*  continue  to  be  quite  busy.  Retail  | 

—  -'■.lon.ivnu  ,,f  imperi."!  flag  waving.  Elder  ; pervading  sanity.  Therefore,  the  ma-  sales  in  most  lines  are  not  up  to  ex-  1 


term  se**untici; 

b  Other  fiorp  and  Pin’ 

■  i:s.4  !,  to 

125.551-356 

-  RJ.s'.l 

7- 

3.5i7,«r‘0 

$eouriti€»< 

e.  Othe.r  ^®**Un‘ie9 

37.311  061 

33.696.361 

—  3.614.70'i 

5.43*1  141 
12.202.693 

To-.»I  . 

1G5.78.7.77! 

|62,047.6"S 

«  .•),7;i8.0*G 

__ 

io.:46.7(; 

Bank  premise^'  ..... 

1.649.9? . 

1 ,64‘^.'>00 

63 

- 

;(86.t>c' 

Al!  oLb®r  atL®tr  . 

4, 147, '>63 

1. 111.314 

—  .36.449 

1.-337.47? 

total  \SiTT^ 

C apirs!  pa>d  up 

Kes^  fund  ... 

407.75J.0n  t 
(S.OOO.OrtO 
LV03.-)1 1 

:>97.'^«6.7(n 

'.ooo.noo 

in.464.?60 

- 

I8.>7ri/!'»ft 
.5.100.000 
.5). 100 

Notes  in  cirrul9t»r»n  . 

1  xr,p;j2T!9!* 

i.'R.'r:6.-it5 

4  634. R|t! 

- 

8  ‘i54.49. 

expected  to  average  aromui  57  per 
eetn  in  Die  eurreui  inonDi.” 


DRIVE  SAFELY 


tUatual^ 


\  4.  Dfposi»6- 

I  L»om'n«r*n  .... 

'bt  P»’0’ incia!  .  .. 

I  'Fj  Chiirt^riKj  Biliks  . 

i  (•!>  Otb«’r 

TOTAL  UFFOSITJ^ 
s.  T  iab'!itt»3 
6.  All  otb^r  habiiitips 

I  TOTAL  LIABILITIES. 


t'"6.|.0.3.''i;6 

.3.in4.n,-.r» 


—  a..3,3.'..v.')  —  I, "8.1,745  I 

;  1 

-  .s.iSJ.3.:(  .  it.3'gi.i6i  1 

'■•^.ii'j  r  001. -113 1 

i:i.;t|(>.  "I  13. -.0  ]  I 

■J.'3l  .043  •  ".>>■, 10’  ' 


J  j  their  part  in  it;  little  understanding  — I  make  no  distinction  among  them  pears  to  be  lagging.  av'aitin,g  the  | 

'"’iihat  their  venerable  voices  will  be' — will  require  the  leaders  to  eo-oper*  prospect  of  more  favorable  develop-- 
"  urging  Empire-destroying  practices.  ;ate  with  this  movement  and  become '  ment  Collections  fair  to  slow,  with; 

*  I  National  government  will  begin  by  ,  part  of  it.  The  things  that  unite  us  practically  nothing  being  paid  on  old  i, 

la.'.o  .-’S"  ;  rioing  this  sort  of  thing  to  you;  It  are  greater  than  those  which  divid'’.  past  due  debt.s  except  where  liqui- f 
'i).  inj  destroy  the  instruments  of  de-  'Victory  lies  in  union.  Reactten  dalion  takes  plate. 

"  I  iTiocracy.  It  "ill  abolish  the  means  knows  that,  and  struggles  to  divide  Fdiiionton  —  Wholesale  groceries.. 


TOTAL  LIABILITIES..  til.', 7r>l .02:1  3II.V386..6:!  lO.liil.'UiO  l.(.  >  : 

The  Ratio  of  ORt  r#»5erv<?R  to  notra*  and  depoyit  Uabili(i<»  wjyt  V.'.'il'',  an  30. 03'",  4 

ago  aod  6d.30?c  ou  March  2.  laet  year. 


by  vvbirh  we  have  tried  to  move  to-,  us. 


Fdiiionton  —  Wholesale  groceries. 
I  fruit  and  confec-Donery  lines  fair. 


Mutual  iife 

of  Canada 


PUBL>^iMiD  INIHI  INKHISISUI  PUI 
THt  MCTUAI  LIFI  ASSOHANLI 


cards  security.  It  will  forbid  collec-  We  must  prepare  to  back  a  re- ; Hardware  slow.  Automotive  supplies 
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Ucgont  Knitting .  .1 


STOCK 

Abitibi . 

Do.,  pr»f . 

Do.,  7''r  pref . 

Agnnw  SurpaM . 

Do.,  prrf  . 

ftlbcrta  Grain . 

Do.,  pref . 

Amalgamated  Electric 

Do.,  pref . 

Amoc.  Brewer  lea . 

Do.,  pref . 

Aaaoc.  Tel.  &  Tel.  A. . 

Do.,  pref . 

Am.  Cyanamid  "B". . 

Acme  Glove . 

Do. ,  pref . 

Aignma  Steel  Corp.  . . 

Do.,  pref.  .  .  r . 

Anglo  Can.  Tel.  prrf. . . . 


Week  ending  Mar.  7.  1939- 


1  .■,0 


Prev.  High  Low 
Cloae 

1.8.-I  I  9,1 
12'j  12‘» 

21  12 

10 
107 

2  2 

20  20 


,30 

16 

113 

OTJj 


Price 

Change 


Sales  Bid  Ask 


1939  Current 
High  Low  Div.  Kale 


2H  1.70 


Dr,.,  pref 
Remington  Rand 
Riverside  .'ilk  . 

Holland  Paper . 

(to.  \-nt.  trust 
l.’o.,  tiref  .  . 

,  Reinhardt  Rreweriea 
;  Russell  Inrtustries 

I  1  >o.,  pref . 

'  Saguenay  Power,  pref. 

I  Silverwood  I  tairy 
Do.,  prr.f 


30 

16t^  16 


II 

60'i 

481, 


9'4  —  I 


Ault  ft  WIborg,  pref _  101  >4  102  101*f  +  H 


Barker's  Bread 
Do.,  pref  , 
Bareelot.a .  .  .  . 
Bathruat  Paper 
N.  Bawlf  Grain 
I  o.,  pref  .  .  . 
Beatty  Bros 
Do.,  1st  pref 
Do.,  2nd  pref 
Bell  Telephotu,. 
Blue  Ribb, 


7»< 

1.16 

1.5 

6 

101 

97 

175 


1.16 


4 

21 

-  B 

Shaw’.  WatiT  &  Pw  r  .  ,  . 

21 

8?, 

10 

10 

9'.. 

60.- d. 

Sher.  AAilliams . 

12 

105 

mr 

$7 . 00 

Do.,  pn  f  . 

no 

26U 

k'imtm  &’  hniiR 

8 

15 

‘/i 

20 

D"..  pref 

110 

"i'i 

Simpsnn  ’A"  fUirk 

10 

5 

30 

Do.,  ”B" 

4» 

21!ft 

15 

80c<b» 

T)o.,  pref 

85 

113 

115 

115 

113 

$7  OO 

Smith  1  Howard  1  Paper. 

12 

6'*; 

Do.,  prrf  . 

94 

37 'j 

6' . 

Southern  C'an.  Pwr 

12 

Standard  Chemical 

25 

75 

50 

16 .  .50 

otand  steel  A  Con. .pref 
Standard  Paving 

Ti 

ii 

in 

Di'.,  prof  .... 

20 

56 

60 

69 

601,' 

Sti^iman  Bros . 

18' 

48  fa 

50 

50 

49% 

$2.75 

Steel  of  Canada . 

73' 

15 

lOI'i 

.$5,50 

Dll.,  prrf  . 

70' 

1!I5 

4'; 

4 

.  . 

Sterling  ('oal  . 

i 

f  0 

25 

20 

$2.50 

Stuart  Oil,  pref . 

10 

4 

5 

4'.^ 

61] 

Sunersilk  Hfwiery . 

3*4 

805 

Do.,  pref  . 

82' 

10 

1  50 

1 . 10 

St.  Lawrenee  C  orp  .  . , 

.'J'. 

is 

15 

Do..  "A"  . 

12 

5 

7 

6,'i 

6 

St.  Law.  Flour  Mills 

17% 

lOU, 

103 

101 

100 

$«  00 

Do.,  pref  . 

125 

119 

lO.'il,  106 
2' 2  2’ 
47,  4t> 


10  20 
in 

2,5 '4  28 


■IW 

21 


120 

106 

22 

MJ. 

110 

9 


20  $1  20  j 


$6  00 
»7  00 
»,5  f.O 


NEW  YORK  STOCKS 


io2'j  no  110 


10 


11 


9313 


21 


2U 


25 

I8«i 

T3S 

10 

4^ 


Mar.  1 

Mar.  8 

1939 

1939 

Air  Reduction  . 

58%' 

59% 

Allied  C'hcmical  .... 

17.5 

182' j 

Allis  Chalmers  .  . . . 

43«4 

46 ' 1 

Amerada  Curp . 

01  •■>4 

63 « j 

Am.  Can 

93% 

94*, 

Am.  Car  F . 

30 

30'., 

•vm.  &  F'or.  Powit  .  . 

3', 

31, 

/vm.  Locimntive 

37%' 

.Am.  Mach.  Si  F'drv 

it'. 

1D.J 

.Am.  Power  Si  l.ight 
$.5  Pref 

42% 

41 '4 

Do..  $0  Pri-f 

47^, 

49  *  i 

.Am.  AA'ater  tV  Elec  .  . 

IS", 

13% 

Atn.  Smelting 

16 

48% 

.Am.  Stf“el  F'oundrh'S. 

3D, 

85*4 

Am.  Sugar  .  . . 

2] 

I9'.j 

Am.  Tel  k*C*  Tel 

1.59 

165 

$1  75h 
$1  75 


Anacondu  Copper. 

I  Atchison 
Atlantic  Knininj;  ( ' 
Aviation  (‘orp  ,  . 
Baldwin  lyoro 
Balt.  ^  Ohio 
Barnsdail  (*orp 
Bendix  Aviation  . 
Bothirhom  . . 

Booinjf  Airplane. . , 

Boldens  . 

Briggs  Mf^ 


I753(  17 


3*3 


|8  00 


Do.,  pref . 

28'i, 

30  * 

.i  4-  I'ti 

25  ■ 

k32 

2814 

$2  00 

Brantford  Cord.,  pref  . 

•20 

.  20  2 

2 

$1  30 

Brazilian  . . 

9 

10'^ 

S'i  f  t 

4  9*.^ 

7 ' 1 

Brow,™  &  Distiller, . . . 

4?4 

5'< 

4’)  4  ') 

524  . . 

.  5 

1 

ltd . 

B./,.  Oil . 

23 

22 »,  -t  ’X 

9040  . . 

.  23 '  s 

20>i 

$1 .00 

B.C.  Power  ’'A" . . 

26 

27 

20’,  •-  1 

1458  .. 

2« 

23 

$2.00 

Do.,  ■  B” . 

2H 

.3 

640  ,. 

24 

2 

Brui-k  bilk . 

u.U 

4 

J  'l^- 

15  . . 

.  4*2 

3 '4 

Building  Prod..  Class  A 

lejii 

16*4 

Ifi'..  r 

0012  .. 

•  16' 3 

ID) 

rorihi 

Burlington  .bteil . 

n 

11  "4 

ID,  !  V, 

I’2..  .. 

12', 

II 

fiOr 

Biltmorc  Hat . 

#  7 

7'4 

1H  t 

30  . . 

(i'i 

Burt,  F".  N . 

•J8 

28 

St.  Law^  Pup-r,  prof 

Tamblyn  Ltd . 

Do.,  prrf  . 

Tip  Top  ’i’ailors  .... 

I  >0.,  prrf  . 

Tookes  . 

Do.,  pref  . 

1’oronto  Klevatorp 
Do.,  pff  f 

Tiieketts  'rtibaeco.  pref. 


I  P  3  —  1 


290 

aou 


tiTU  82’ 


121^1  125 
42 
I2'i 


120 
30'  . 
IPm 


A 

II  00 
$0  00 
A 


17  00 ; 


Ln 


1  (iiw  (• 


Burry  Bisruit . 

Do.,  prrf . 

Calgary  Power . 

Can.  Bakeries  “A’* . 

Do.,  pref  ...  .  . 

Can.  Bread  . 

J>o.,  “A”  pref . 

Do.,  “B**  prrf . 

Can.  Cement. . . 

Do.,  pref . 

Can.  Packers . 

('an.  Breweries . 

Do.,  prrf  ...  . 

('an.  F<»und.  &  Forg.  A. 

Do..  ‘B” . 

('an.  i\or.  Power.  . . 

('an.  S,S.  Lines  . 

Do.,  prrf 

Call.  Wire  &  Caole  *A*’. 

Do.,  ••B” . 

('an.  Bronr.e . 

Do.,  prrf  .  ,  . . 

Can.  Canners  . 

Do.,  Ist  pref . . 

Do.,  2nd  pref  . 

Can.  Car  a,  Foundry,. 


?nt . 
|.3  00 


‘J  .00 
38 

■10^' 

52.. 

97 

69 
1 , 55 

21  H 
10 
10 

1(>U 


7  ‘  3 


40*2 

4H 


8'3 

100 


10»‘i 


I.V.50 


982 

229 

284 


Cnitrd  Str<  1  . 

Viuu  Ltd  . 

Do.,  prrf  . 

Wabapco  ('ottons 
Walker  dfiram)  (i.  A-  V 
Do.,  pref 

Western  Canada  I'lonr 
Do.,  prrf 
Western  (IriinTP 
Do.,  nrrf  . 

West.  Kootrtiny,  pref 
Westons  tiff! 

Do.,  pn  f 

Winnipeg  LUvtrie 
Df»..  ■  H" 


11'.; 

Ifi.'i 

13% 

5% 

-  *4 

II 

48'.; 


12  62  U 

I 


17'.. 
20',  19’|' 


11 1.5 

;  i-3'j 

11% 

80i- 

120.5 

4 

2.5 

!  -3 

2' 2 

48 

.  <52 

18‘^ 

$5 ’06 

'100 

.  15 

13 

.t1  00b 

418 

.  50 '.j 

i2 

$4.00 

1118 

.  20', 

19'«. 

$1.00 

20 

•  2 

2 

28 

22% 

100 

,  .50 

16'.. 

$2!  60 

10.5 

.  109 

105 

$7 . 00 

126 

$7  00 

’540 

12’, 

9(lr 

20 

,  95 

90 

$5.00 

298 

3’, 

1  60 

106 

2  00 

1  60 

90 

9 

v% 

21  -t  «s 

805 

23 

19*1 

$2  on 

AA'rtnds  Mfg.  Co.,  pref. 

8 

12'a 

1  I2'-i 

10 

Int. 

A\  ood.  Alex.  Si  J..  pref 

16  t  »4 

200 

10 

10 

16% 

i:. 

.$1  20 

Y'irk  Knitting  Mtll?* 
ZellfTs 

2',  ‘  '« 

1064 

1  »o..  prf  f  ...  4 

9  1'.4 

1885 

60 

67 

lO'j 

65 

’•-J 

.'•8 

$4  00 

HANKS 

( 'anadu’iii'f  Nat  .  .  . 

.  %' 

15 

22 

18% 

.25  Int. 

Comniereo  . 

36  -  2 

130 

39 

36', 

$1  50 

Doniiru*n  . 

105  ... 

6 

3’* 

■4 

10.5 

l*» 

3", 

$5  OO 

Imporml  . 

Montreal  . 

Do.,  pref  . 

.  32»4 

33)4 

Can.  C/clanesc. 

.  15'J 

16 

Lo.,  right ... 

.  20 

21 

1  0.,  pref . . .  . 

.  102 

102 

Can.  Converter!)  .  . 

7 

Y 

Can.  Colton? 

6r» 

Do.,  prpj . 

.  100 

Can.  Drndg*  &  Dork. 

20 

20 

('an.  Fairbanks,  pref.. 

102 

('an.  Gen.  Electric 

225 

235 

('an.  Ind.  Alcohf*)  ■'A" 

2’) 

2'» 

1  lo.,  ”B  ' . 

2 

2't 

Can.  Iron  Koundrios 

.  20 

('an.  Loconiotivp . 

5".’ 

8 

Can.  Foreign  inveet. . . 

O's 

S'j 

1  0.,  pref  .  . 

.  100 

Car..  W.  B.  Boxca  A. 

18 

e  an.  Cil  Co . . 

18 

18 

f  I 


145 

ir.o 

3705 

1465 

1480 

21 

201 

45 


ini^  |j  nob 
16' 

iOd  I,  on 

•14  dO 
IOd  .pi  (M) 

19  i.dO  Int. 

$6  Od 
J20  .pi  dd 


Nova  .'“'Cotia 
BoyaJ  ...... 

'rort'ido 

lOAiNsaiid  TKi  NTs 

Can.  fVrmanrd' 
OntralCaii.  Itonn 
t’bartrri  fi  ’rnist 
iM-on 

Huron  A-  Krie 
Do..  20  p.  f  paid 
Land.  Banking  Lfinn. 
Nat.  Trust 
Ont.  Loan 
Real  Kstatr  Loan*. 
Tf*ron'o  Grii.  Trust 
Tonmto  Mf-rtgage 


2d0 
210 
21  1 


ttfi'^  115’^  i  2*4 


212 

207 

.110 

00 

222 

208 

$8 

00 

3IU 

300 

$12 

00 

191 

185 

$8 

00 

219 

239 

$10 

00 

149'. 

i  IPt 

$s 

00 

$8 

00 

$4 

00 

*1 

(*0 

69 

61*- 

$1 

OO 

9 

8%' 

80c 

55 

$1 

‘lO 

$S 

00 

110 

00 

35 

$2 

00 

90 

85 

$1 

OO 

113 

12 

on 

Celanf*sp  (orp . 

Cerro  de  Pasco . 

;  (''hesapeake  &  Ohio  H 
Chrysler  Motors 
Colgate  Palm  ,, 

'  (^ons.  Fdison  of  N.Y, 

I  Cont.  Baking  . . 

!>'>•.  »  *  . 

oo  (  Continental  ('an  . . 

Corn  Products . 

('rucible  sterl . 

(’olumhia  lias  . 

Curtis  Wright  "A"  . 
Delaware  \  Hudson... 
Douglas  .^ireraft.  ... 

Du  Pont  . . 

KlfM*.  Power  &  Light, 
Freeport  Te\as  .... 
General  Cable  .... 
(general  Electric  .... 

General  Foods . 

General  Motors . 

Goodri«’h  . 

(Jood.Ncar  . 

(ireal  Northern,  prrf. 
Great  Northern  Ore.. 

Greyhound  . 

Harbison  Walker  .  . . 

I  Howe  Sound  Co  .  . , 
Inspiration  ( 'opper.  , 
Internat.  Harv.  N..I., 
Inter.  Hydro-Kler 
Internat.  Paper,  prrf 

Do.,  new  . 

Int.  Tel.  ^  Tel 
J«*hris-Manvillc 
Kennecott  (’opper 
Lehigh  Valley 
Louisville  Nash  U.IL. 
Macy  K.  11.  A' Co  .. 
Miami  <  'opper 
Missouri  K.  and  T. 

1  >o..  pref 

M«»ntgf»mery  \Naril 
National  Biscuit. 

Nat  iiirial  ( 'ash 
National  Pi»wcr  Si  L 
N.V  Central 
North  .Amerif’an 
North  .\mer  AMati»»n 
Northern  Paeitic 
Ohio  Oil 
Packard  Motors 
Pacific  Gas  A*  Eire 
Pennsylvania  H  U 
Paramount  Pi'durer. 
Phelps  I )odge  .  , 
prrs.srd  Strrl  Car  .  . 
Philip  Morris  .  .  . , 


•30  H 
37rt 


I5'4 


37f4 


33^ 


40 

65''4 


The  (ollowing  qiiolalions  are  furnished  by  The  lovestmenl  1>e.tlcrs  Association  of 
Canada  as  at  March  8lh.  1939 
GOVERNMENT  ROND.S 
Int 


-  1919 

H.«b  L. 
lOU 


11 . 50 

|8  00 
88  dO 
|10  00 


13  »n 


•‘I  I 


Oil 


Lo.,  pref . 

Car.  Par.  Uly  ,  .  . 

(  a...  Wi.jtrif.i . 

C  o.  k&butt  Plow 
Carnatic..  (  o.  Ist  pref. 
Can.  Wall,  aper  "A”, 
i  d..  B’ 

^  O.I..  Hakeiies . . . 

o  .  NiitN  6l  r.melt  . . 
o  umers  Gas . 
o  .  mperlsi  Mills  . . 

o.,^ref  . 

owji  '  e^t  Coal 
ov?  (  o  x*  .J  ^  eal  . . , 
i  uo  •  \,g.am8. . . . 
u.,  J  r.  i  .... 

O’  ...Ljo... .u tea,., 


i  10  L.  logo . 

»  Ottl, ,  lef . 

V  •  .  *  ia.  b  . i . 

o..  .<  f  .  ,  .  .  . 
i  n  *  U«  I  k  Coal  "B”. 

o.  to  es . 

.  Tixule  .  . . 

1  Om  ( lef  . . 

i.voen  1  a  er .  .  .  .  . . . , 
.  6m.  coltish  Inv.  .  . . . 

i.o.,.])ref,  . . 

om.  9  ar  k.  Cbrm  . . . . 

i  o.,  pref  . 

J  lecl.olu.v  (’orp  .  . . 

la  t  Kootenay,  com. . . , 

1  aitern  i.airies . . 

.  a  tern  twl  Pri>d .... 

7  o.,  pref . 

I. a  y  W'asiiing  Machine. 
Li  amcl  .  Heat.  Prod.. . 
ly-giUi  Electric  "A"., .. 

o.,  •B” . 

I  q  iiable  Life  . 

h  ainous  Players . 

»  o.,  \  ot.  Trust  .  . 

Fatiny  Farmer  chops 
Foru  Co.  Class 
Foundation  Co.  of  Can. 

Fleury  Bibsell . .  . . . 

Lo.,  pref  . 

L.  Paper  . 

.  o.g  pref.  \  .T - - 

C-atbicau  Power. 

I  o.,  rights . 

..o.^pref  . 

Cen.  teel  Wares 

I  o.,  pref . . 

Coo..year  Tire  . 

Coo.. year  Tire,  pref.new 
Great  W'e.st .  addlery 

Lo.,j>ref . 

Guru,  ('harlos . 

i  o.,  pref  . 

Gypsum .  .  . 

Greening  W^iro . 

Ham.  Bridge . 

1  <0.,  pref  . 

Ham.  ('otton,  pref  ... 

Haraing  Carpets  . 

Ham.  L nlted  Theatres  . 


J12 

4’l 

3'4 

O, 

106 

•9 

18 

J6U 
561,1 
.  180 
20 
105 
30 
24 
80 
88 

.JSL . 

•104'i 


8  7'i 
T'i 
106 


10514 


16*4  16 
58*4'  56 

J80!j  180 
20  19 

105 


100 

100 

* 

$8  00  ‘ 

18 

in 

M» 

18 

.\ 

HiO 

20 

1  i 

SOnlii 

16 

W? 

no 

$8  00  1 

•L'lOo 

% 

1 

12.5 

3% 

3 

Int  : 

740 

81  .. 

j 

82 

1P6  ' 

105*2 

$5  00  , 

9 

14 

$1  00  1 

9 

14 

13 

$1  00 

173 

16% 

l5Lj 

$1  00 

4932 

61*4 

46 ’4 

*1  OOh 

Montreal  and  Toronto  Curb 


i.f  N,.l. 


26 

20».< 


24 

19'4 


-  H 


n«o 

2070 


80*f  38 


*6'i  90 


26 

20'i 

86 


610  00b 
$1  on 

$.5  •» 
•21  3.00  Lit. 

21*4  $1  on 


IfiD^  1011,  |j)2 


15  . 


24  »< 

29»i 

24  -  ', 

244  .  . 

. .  25 

5i>i 

34 '5 

33kX  -  't 

'64  .  . 

37 

17!i 

I8?-l 

njj  f  I 

1185  .4 

17% 

IIS 

115 

137  .4 

115 

160lj 

162 

-t  1 ' 3 

1-5  .  . 

..  1601,: 

ID, 

If., 

lOH  -r  >4 

10982  .. 

12% 

5'4 

B’/ 

5'4 

185  .4 

6', 

59’i 

65 

59'.,’  +  .5'«' 

631  .. 

.  .  61 

147 

150 

)  3 

•5  . . 

1 5IJ 

in.-> 
146 'd 


4%'  6% 

75c 


30 


72'.{ 
12'4 
30c 
65c 
164' 
108 
2*8 
1  00 
304 
6 

6’a 

18 

24 

214 

22 


3?8 

92 


•»4 

108 

5*4 

lO'o 

5 


64  -*^4 


•i  D-i 


24 


*2  00 
$.5  00 
.$1.60 
$i;  00 


$  I  rp  ' 
.<5  t>0 
$7  Od  ' 


$5.0(»  , 
$7 


28.51 

211 

415 


I  1 


1.00 

33 


224 

10‘5 


14 

H'j 

4  4 
92 
64 

74 

76 


2'ti 


304  29 


12 

L34 

34 


64 

■14 


1470 

2.517 


24 


FTttCK 

Aeadut  Sugar 

Asbestos  . 

Do.,  ii'  w  ... 

Aluminitirp  Ltd  ... 

Do.,  pref  ... 

Bathurst  U"  ... 

Bf  alh  (  o  .  ■ '  . 

Beauharnois 
Belding-Corlieolli 

Do.,  pref  .... 

B.  C.  packer?  .  .  - ; . 

Bright  Co..  T.  ii . 

1  Jo.,  prof 
Hiilolo  ('o4<i 
Calgarv  I’ovier.  pref 
('an.  kV  Dotn.  Sugar 
t  an.  Bud  Brrwi'rH’s 

t  'anada  Mallmg . 

Car'.  \  ineears  . 

( 'an.  Stiircti 

j  I  >•>.,  pref  .  , 

Can.  indusiri*'^;  ■  B", 

'  A  I  !>»■  •  prf  r 

‘  t'an.  1m(.  Iruesl.  'I  rust. 

.tti  .'d  I  t 'anadiati  Light 
.$1 . 6d  i  Canadian  Marconi  •  1  00  1  10 

(  an.  Northern  Pow  ,prof  lit  11) 

'  Can.  (ti'H.  Inveftdieul  84  Kt.j 

;;;■  Can.  P.  A*  P.  Insert  :  ftde  7.V 
. . ! .  Do.,  pref  ...  ....  14 

I  Can.  \  ickera, .  8.  8, 

.  .  '  f  I  )o..  prrf  ....  3.5  3.5 

Can.  Westinghouse  ...  59'% 

f ‘atelli  k'omi  Pr<Ki  ,  8'^  K4 

Int.  I  1  >(»  .  pref  .  11  •  J  !  I 

(»0c  I  Cit V  (»as  A*  Kleefrie  .5;5ir  (h’e, 

OOc  t  ons  Sami  A' tlr  .  pref,  •7lt 
il  00b  Clamle  .Neon  .  L*  L5 

^1  00  !  Com.  Alcohol  .  2  4 

hit.  ,  Corn.  Aleolud,  pret  .  5-'^ 

'  t  oiiiiid  .  Paper  ('orp. .  ..  •5’'i  54 

\  1  <  ’nn«.i|.  Pr<  ss  Ltd  ' 

(  orr.  Paper  Box.  pr«  f.  *22 
I  ( ’mwn  I )i>m.  ( )il  *3 

HOciCel'ic  Knitting  I60  160 

I  t'lif)  .AiriTaft  .  1  95  2  50 

.f:8  00  Da» id  A:  I  rere  ’  L5  I54‘ 

!  David  A:  Fnre  B”  .  2  50 

Deha\«ilami  .Aircraft  9  It 

Do.,  pref  75  5t) 

$2  .50  '  Disber  Ste,  I  2'4 

I  Do.,  pref 

I  )«irn.  Engineering  38 

Dom.  ( Hb’lot h  .  33 

Donnacona  Paper  ■  5 "  i  '4  *54 


-Week  ending  Mar.  7,  1939 - 


f’rcv  High  Lo 


Price 
t  liangn 


14 


Sab'S  Bid  A«k 

200  ,, 

628  . . 

220  , . 


- 1939- 

High  I... 


1124 
26  4 
140 


34 


J7M-J  IV3‘2 


Public  Sen  ic« 

Hadio 

Uaiiio.  1st  pref 
j  Keputdie  Iron  A:  Stei-l 
Sears  Uorbm'k 
!  Shell  Union  Dd 
,  Southern  Pseitie 
I  Smilberu  Uailway 
D*.  ,  pref 

i  Standard  Brands 
Standard  Oil  of  t  'at  . 

'  Standard  Oil  of  N  L . 
Sttidebsker 
Tennessee  ('opper  .  ,  , 
Te.xas  Corn  , 

Texas  (iulf  Sulphur. , 

,  Texas  Oil.  .... 

Texas  Paeitic . . 

Dnion  ("arbide  . 

{  ni(»n  Pacific  . . , . 
T'niti»d  .Airi'raft 
1  U.  S.  Iiidust.  Alcohol. 

I  UN.  Rubber 

1  )o  .  prrf  .... 

L.S.  Steel  . 

I  >0..  pref  .  .  . 

Vanadium 

W'eslern  riiion  Til . . 
AVe.stinghousr  ,, 
Wof.lworfh  Co 

Purnp. , 
Truck  , 

5’oungstown  Sheet  A- 
Tubr  . 


18  4 


194 

214 

32 '  « 


(  2  Li 

I  4 


103 
101*, 
1004 
1004 

93 » .. 
lO.'Ug 
10.3 

1024 

104  4 
108', 
108' 1 
1044 
112', 
112'  . 
1104 
1124 
1124 

1124 

109 

1124 


100 
123'  , 
looi^ 

1074 

10.84 

102 

1044 


99*, 
loot  , 

102 '4 

BD 
98'  , 


110% 
111  % 
lid 

1104 


i>om.  of  C  anada  Bunda 


ILitr  Du*  IWyuhV  M.ituiity 
.lunc  11 


.ID 

AD 


.Itinr  .50- 5;* 
,lun«>  .53  .58 
.**#pt  Perps. 
.lune  16  49 


73 '4  As-sociated  Tel  A-  Tel 
97*4  Beauharnoin  Pofver 
121  Bell  Tel.  of  Canada 
on  n  C  Power 
1d6%  H  Tefnphenr 
|d‘j;%  <  nlgary  INmer 
ld|  I  jj  ( 'algary  P*iwrr 
lO.l  Can  Nf»rtbern  p,*wcr 
Canadian  Light  Ar  Pwr, 
112*5  (  edars  Rafuds  Mfp 
^90'k  '  ' 


...  .  V  .  MN  ( 

.  -D  .  MN  ( 

1 _  4'  .  MN  (' 

I'.;  MN  I 

.5  ’  MN  t 

AD  I 

PUBLK.  DTIIITV  BONDS 

5':  MN  ( 


Bid 

loo 

MHB  .J 
102 '4 

B'l 

Min'  . 

loo4 

*‘3l  . 
103  L, 

1031  , 

l"2*x 
B14 
1081  , 
|n8'4 
101' 
tl2  . 
112'  . 
1 10% 
1114 

1124 
1 12  4 
M'H*  . 
112  4 


A«k. 

101 


104  4 

1044 

1034 


1U% 

1124 

1 13  4 
1 1 3  X 
10<*t , 

1134 


B‘5'8 
106 
101  I  , 
99 
84'4 
lOl'j 

1044 

fOo' J 
lO.S 


If;;  00 
6'  . 

$1  50 
Int. 

$1  .50 
30c 

Int  I  W.irtlnngt 


118 
26% 
"-4 
111'  . 
18% 
194 


118% 


14 


Unlisted  Canadian  Stocks 


$2 . 00 1 


82 

1000 


2.50 

960 

.390 


87  00 
$2  .50h 


hit 


Do. 


B" 


Do.,  pref 

Hindoo  Dauch  Paper 

55 

12' s 

13tj 

i3!>.. 

ilunts  Candlea  ‘ 'A* 

Do  .  ’  B" . 

Imperial  Tobacco . 

I6ti 

16S, 

16'.t 

Do.,  pref  .  . , . . 

Intercolonial  t'oal  ... 

45 

50 

Imperial  Oil 

16T| 

26 

17 

16", 

Int.  Petroleum  .  . 

26*4 

26 '  •. 

Ind.  .Acceptance  "/i" 

31 

32 

31 

Inter.  Milling,  prof 

Int.  Bronze  Powders.  . 

105 

105 

104 'a 

19'^ 

Do.,  pref . 

Inter.  Nickel  .... 

25 

26 ‘o 

52*4 

f>3 » y 

52'-i 

Inter.  Metal  Ind . 

6 

6' 

1  0..  prrf  . 

85 

87 

86 

Inter.  Power  . . 

3 

1  0.,  !>rrf  ,  .  .... 

75 

7.S 

73 

Inter.  1  tilities  '  A”  .  . 

9' 7 

9 

Do.,  "B" 

.5  5c 

6.»c 

5,ic 

Jamaica  Pub.  frrvicr 

36 

37 

Do.,  pref  . 

131 

132 

Kelvinator . 

12 

1000 

517.3 

190 


t;oo 


62 '  jC 

ti'",. 
$6  OOp 
.50e.  hi 
$1  .501) 

.1:2  00 

$5.  t)0 
$1  .50)) 
.$1  .50b 
$2  OOf) 

P>  00 


Lake  of  Woods . 

1  )o.,  prof . 

Laura  Sccord  . 

Lindsay,  C.  W . 

Do.,  pref . 

Loblaw  "A” . 

Do..  "B” . . 

Lang  &  Sons.  John  A... 

T.egare,  pref  . . 

Maple  Leaf  Gardens  ... 

t^.,  ,iref  . 

Maple  Leaf  Milling. . .  •  • 
l>o.,  pref  ....... 

Massey  Harris.  . . 

Do.,  pref . . 

Mitchell  Co.,  J.  B . . 

Do.,  pref  ..... 

Monarch  Knitting,  pref. 
Montreal  Cottona .... 
Do.,  pref 

Montreal  L.  H.  &  Power 

Do.,  Debentures . 

Montreal  Loan  ...... 

Montreal  Telegraph . ... 

Montreal  Tramways  . . 

Moore  Corn  . .  . . 

.  Do.,  "A*  pref  .  .... 

Do.,  "B”  bref . . . 

Muirbeada  Corp . 

po..  Mcf  ... 
McCoU-rrontenac 

Do.,  pref . 

McKinnon  Steel.  . 

Do.,  pref . 


144 

115 

12% 

5 

24 

22 

11% 

■^6*' 

1.2s 

3% 

6% 

44 

62 

113 


16 


ID 


12»b  12% 


24% 

22% 


3%  .. 

liis  LIO 
3H  .. 
fttli  64 
464  45 


115 

13% 


11%  12  12% 


9 


3% 


21  4 
ll'j 


3% 


1  Odb 
^1  Otil) 
$1  001) 


1667 

195 


112 

20 

37L 


30^4 

31>4 

SOTj 

r-i-  Jii 

50,'4 

50", 

50>4 

-H  ii 

27 

28 

27i.i; 

+  1 

64 

54 

70 

70 

.... 

384, 

39 

38  H 

162 

165J4 

161 

225%  225% 


5 


26 

10212  . 
18700  . 

62  . 

71..* 
1133  . 

23  . 

62 


604  .10 


98 

29% 


...  504  50 

- ,  ^9  27 

54 


172 

230 


69  ti 
35  Vi 
160 
225% 


^2  00 
.117  00 
$2  00 
.12  00 
.17  00 
.11  .50 

11  50 

12  00 
12  72 
19  00 

$l  60b 
17  00 
j;  00 


National  Grocers. .  • 

Do.,  pref . 

Nat.  St^  Car . 

Niagara  Wire  .... 

Nat.  Sewer  Pipe  ‘  'A 
Noranda  Mines. . . . 

North  Star  Oil  .... 

Do.,  pref  . 

OgUvia  flour . . 

Do.,  pref . 

Oat  Steal  Prod .  10 

Do.,  praf . 

Orange  Crush . 

Do.,  pref . 

Ottawa  L.H.  &  Pwr 

Do.,  new. . 

Do.,  pref.  ,  - .... 


..  6»4 

6!  4 

6!.4 

.... 

'm'o 

" 

7 

4, 

..  89  Vi 

92  U 

89 

216 

93 

83 

..  2 

'i 

..  62 

60 

62 

62 

60 

..  42V4 

42  Vi 

42 

+"h 

2661 

42V5 

42 

..  43Vi 

44 

42H 

—  1 

no 

45 

41 

. .  5H 

6$, 

sis 

310 

... 

6|* 

by* 

..  129« 
..  55jJ 

38 

55 

+  2H 

1979 

*r 

- 

12944 

48% 

..  20 

20 

115 

20 

..  9V5 

lOH 

10 

+  'i" 

75 

12 

■9% 

..  80H 

81 

80 

+  H 

7627 

81 J5 

70A-J 

. .  75c 

76c 

I’OO 

75c 

. .  3  Vi 

3V6 

'ioo 

3 

•  i  28  . 

29!, 

27>4 

+'i” 

2993 

2SAj 

26 

..  164 

164 

3 

170 

160 

..  10 

12 

10 

9 

..  100 

105 

100 

..  1  75 

2 

2H 

1  76 

1  60 

..  644 

■7H 

'6H 

+"k 

'235 

6^ 

4% 

i;n 

$7.00A 
$2  00 
$2  00  ; 

$7.00- 

$2  on  I 

$1 . 00  ‘ 

14  60  , 


Kast.  Koutermy.  pref 
,  Ka?tcrn  1  fairies,  pn  f 
European  Eb  ctric  ' 

Do.,  warrant.s 
1  I'lect  .\iri‘iaft 
I  Kain’hild  .'iircraft. 
k’nr  BoW.  S<“C 
Fraser  Cuy'vS 
I  »o.,  vot.  trust 
k’reimau's  I..td..  pref. 
Iloney  Dew 
.  Do.,  pref 
Mumberstone  Shoe 
'  Hydro  Kleetrii'  Sii* 

Int.  BainlH 
Do..  pr*  f 

’  Intereity  Baking 
Interstate  Royalty 
Do.. '  B'' 

Langley  Ltd.,  com. 

,  Do.,  pref 
Lake  M.  .b.hn  P.  kN  1‘ 
Lake  Sulphite  Pulp 
Maritime  Tel.  k'i-  Tel 
Do.,  pref 

■  M.leb'-rn  . 

I  )o..  prof  . 

,  Mercury  Mill? 

Do.,  pref 

Montn-al  lf=.  Power 
Mont.  Refri.  &  Sr.  V.  T. 
Do.,  pref 

Mael.an  n  P.  P 
MacKenyie  Air  Ser\  ice. 
Nova  Scotia  Light. 

Dnf.  Silknit 
I  h>..  pref 
Patou  Mfg 
Do.,  prrf 
Power  C-orp.  pri'f 
1  )o.,  2nd 

Provincial  Transport. 
(juebfH*  Telephone 
Reliance  (tram 
Robert  Mitchell 
Robert  Simpron.  pref 
Roger?- Majestic  Radio. . 
Sarnia  Bridge  •'A". 

Do  ,  •  B" 

So.  Cap.  Power,  prd. 
Staml.  (‘lay  Prod  * 

SuperiesL  Petroleum 
Do..  V.T. 

Stop  A-  Sliop 
Thayers,  com 
Do  .  pref 
Thrift  Stores 
I  to  .  pir  f 

United  I'uel.  pref 
Do.  B’ 

UnitiHl  See 

Unit  .Amus^'mentb  'A  ' 
Do..  IP’ 

Cnitea  Distillers  . 
Waterloo  Mfg 
Walkerxille  Brewery 
Int- — Interim  dividend. 
•Latest  bid. 

'hi  Plus  Bonir- 
(A  I  a  a  of  arrears. 


I  DU 
1  (M) 
*j2*4 


lin 

103 


..  ;  Supph'd  by  Kippen  A*.  C 

,.  .  .  !  .'•^uhjeef  fo  contirmatii 
...  I  s'TdCK 

•  '  I  Abitihi  Power  A-  Paper,  7''^  prof. 

90  iui  \  Acadia  Sugar.  c«im . 

I  Algoma  Steel,  pn-f . 

Do.,  corn  . 

Andian  National  Pipe  Line.  .... 

Brandrain  Henderson  . 

'  B.(  Pulp  kt  Paper,  pref  .  . , . , 

Do.,  c«»m  . 

B.C  Sugar  Retiru  ry  . 

Burns  A-  t'o.  lamit"(j  A"  .  , 

■  ...  I  Do..  IP’  ..  ., 

"  Calgary  Power,  pref  ... 

Canada  &■  Dom.  Sugar,  m  w.  ,  .  , 
Can.  \A  ire  A'  Cable,  pref  .  .  .  . 

Canadian  Airways  . 

( ‘anadian  .Arena  .  .  . 

:  Canadian  Fairhanks-Morse.  com. 

•  1  Can.  Pur  .Auction  Sales,  pref  .  . 

•  Do.,  com 

•  •  Can.  Industries  Ltd.  "A" 

•  :  Do,-  IP’  . 

'  i>o..  pref  . 

('an.  Ingerjso'.l  Rand  . 

('an.  Investment  Fund . 

‘  •  it  an.  Investors  . 

•  •  *  •  t'an.  Tube  Ar  Steel,  pref  .  ,  ,  . 

•  •  I  »o..  «*om  . 

•  I  I)o.,  2nd  pref  . 

•  ‘  ('an.  We.’itern  Natural  Gas.  pref 

•  j  I  »u..  Com  . 

•'  j  ('an.  Westinghouse 

•  •  I  Chartered  Trust  A*  Exeeutor  ('o. 

•  •  •  ■  '  Chase,  A.  W.  8'’, ,  pref  .  .  ... 

•  •  •  ■  •  Claude  Neon,  pref 

•  •  •  •  j  Cons.  Div .  Stand.  Sei*?.,  prel  ,  . . 

Do.,  eom  . 

Copelano  Flour  Mills  . . 

Crown  1’nist  ('ompany  . 

Cub  Aireraft  (h»rporation 
Dominion  Transport  Company . , 
Dominion  Woollens,  pref  .  ... 

Jt  Vo  !  f>dnlof>  Tire,  new  prrf  . 

Dupuix  Freres.  pref  . . 

Eastern  3'ruRf  ('ompany . 

Foiieral  (irain,  eom . 

Do..  6'  •i'', .  pref . 

•  Foreign  Powi’r  Secs,  pref 

•  •  Fri’iman,  .A.  .1.  LimiU’d,  pref 

•  •  •  •  :  (iould  Pump,  pref 

•  •  •  •  I  )o. ,  enm  . 

•  •  •  •  !  (!reat  AVi'st  Life  .  I 

•  •  •  Guardian  Realty,  pref  . 

*'••  (iiii'lph  ( 'arpets,  pref  . 

•  •  1  to.,  I'orn  ...  . 

•  Halifax  Fire  Insuranco  Co . 

.  Investment  Bond  Si  .Share,  pref., 

^  Do.,  com 

•  Invest.  FoiindHtioi)  Units  .  . 

•  '  •  ■  j  London  Si  AV«*stern  Trust  ('o 

•  *  •  Manstieh,  Theatre.?,  pref  .  . 

- I  Do . .  . 

Maritime  'Tel  A:  'I’el.,  pref  . 


Ine.,  Montreal.  Quo. 
atid  prior  change.' 

Bid  Ask. 

20 


( f.is  A*  Eleei 
Dominion  Telrgraph  A 
97%  East  K<H>tenay  .. 

104  Gatineau  P<*wer 

lo3  Gatitoau  Power 

B'd  Great  I.akes  Power 

Hvdr»>  Flee..  Botid  A  Sh  . 
72%  hit.  Hydro  Elretric 

BB  lilt  Power  Co 

lo2(.j  MNcLaren  (Quebec  Power 
1934  MacLaren  (Jueber  Power 
104%  Montreal  Island  Power 
104%  Montreal  Lt.  Ht  A*  Vwr,  . 
in2Lj  JOO  Montreal  Lf  Mt  A-Pwt., 
71%  67%  Montreal  Tramwav'B 

68  64  Montreal  TraTnwayo 

98  96  Montreal  'Trarowavs 

**R  96  National  Light  A*  Power.  . 

102'  ■  100  Newfoundland  I  t  A*  Pwr. 

102’,  101  Nova  Scotia  L.  A- P . 

9H;j  98  (  Mtawa  Fjlertrie  Ry.  .  . 

104  102*4  (oiawH  Lt.  Ht.  A  Pwf  .  . 

103  1 00  Ottawa  A’alley  Power  ,  . 

ti'l  (tttawa  A'alh'.v  Powee.  ... 

101  Power  ('rtrporatiiin . 

I03'*>  Power  Corporation . 

101*4  (Quebec  Power  . 

1004  Saguensv  Fleetrir  ... 
105%  Saguenay  Power 
104*4  Sbawmigau  AA'at.  A-  Pwr.  . 
102'j  Shawinigan  Water  A*  Pwr 
oH  United  Seeurities  Corp 

Western  Pwr.  Co.  of  ('an,. 
102*4'  l02'a  Winnipeg  F.ler! rie 

68%  60  Winnipe  g  F  leetrje  A 

63%  43  Do..  B.  line.'. 


Alt 

«  NL 

Apr. 

«;o 

B*’J‘ j 

HD 

JD 

( 

JutM 

lop., 

103*  . 

MN 

I’NI. 

Mav 

.^3 

103% 

B*5% 

JJ 

(1. 

July 

T* 

tol 

104 

JJ 

(  NL 

Jqr) 

r\ 

1 1:1 

110 

J.I 

(  N 

Jtilv 

15 

92  ‘  <; 

91’,. 

PA? 

( ■ 

1  et). 

7K 

BH 

AU 

«  N 

Afif, 

42 

9i 

JD 

I'N 

.brnf 

r»; 

|op 

106*  . 

.IT* 

1 

June 

49 

102% 

1**4% 

MS 

) 

Frpt. 

56 

jni 

103 

MN 

*  NL 

May 

.57 

99 

AD 

CN 

Apr. 

!i 

81*  i 

86*  J 

.IJ 

(  L 

Jau. 

...5 

10***  , 

LA 

(  NL 

1  ep 

103* 

in:,i 

MS 

<  ’ 

Sf  pt. 

til 

B*4% 

1  0(»  *  y 

MN 

(  NU 

May 

57 

1**4'  - 

FA 

I'eb. 

.56 

104*,. 

106*  J 

.M 

( * 

Jan 

73 

102 

104 

A'> 

(  NL 

April 

4)5) 

67  *»* 

69(3 

\* » 

<  NL 

A|»ril 

45-1 

63 ‘a 

67 

.IJ 

(  NL 

lulv 

1  i 

95  ’  3 

^fN 

<  ■ 

No% 

40 

«♦; 

WK* 

i 

Jan 

:ti 

B>2 

MS 

( 

Mar. 

57 

1**1% 

10.3% 

,TJ2 

( 

July 

M 

98 

toi 

10.5 

101 

104 

;02fa 
102% 
106  L* 
B»5% 
to.5 
63% 
105'  J 


5' 3 


AU 

.1,1 

,h1 

MS 

.)D 

MS 

J.I 

A(t 

M* 

At) 

MN 

.1.1 

.1.12 

.1.12 

.1.12 


.Ian. 
Max. 
I  >ee. 
Sep!. 
Jan. 
April 

( let 
April 
May 
.luly 

.lit)). 

.Ian. 


103 

103 

101%' 

B'4‘’4 

103% 

103 

J02 

lt».5'.j 

104', 


RAILWAY  AND  NAVIGATION  BONDS 


104 

89 

114% 

1184 

1  19'4 

loo  4 

99% 


80  *  ("anada  SteaiiiHbips 
93  Canadian  Pae.  Uailwa.v 

l02'j  Canadian  Pa<'.  Railway 

87  Canadian  Pae.  Railway  ,  . 

Can.  Nat.  RIy.  iDom.  (ioar.) 
Can.  Nat.  Rly.  iD«*m  Guar.' 
(’an.  Nat.  Rly.  (I'om  (»uar.i 
Can.  Nat.  Rly,  iDnm.  (hiar.) 
Can.  Nat.  Rly.  iDou».  (ruar.i 


.1.12 

JDl'. 

MSI5 


11.5% 

117% 

1L5'., 

99 

97 


t  NL 
(  NL 
<  NL 


INDUSTRIAL  BONDS 


.11  00 


Do. 


100' 2 


3^r 

20e 


Meiwy  Paper,  eom  .  ,  4 

Moir's  LimittHi,  pref  15 

Montreal  .Aircrait  hidustr'es  2 

Montreal  City  A*  District  Sav.  Bk  330 
Mfpntrral  Finance  6''<.  prrf  V 

Montreal  Trust  Co  .  .  75 

Mt.  Royal  Hotel,  pref  .  2 

1  'o  .  t  om  .50 

N.B.  Railway  <  o  20 

N.B  Telephone  Co  .  12 

N,«rtheri)  Ontario  TV 
N.S.  Light  A*  Po 

Li^h  t  &  Power. 


pref 


pref 


.  prt  f 


4% 


1  00 
1  40 


Int . 
$7  00 


hivestmen'  Trusts 

Conipilod  by  A 


£ 


1,,  Herwy  TubM 


Photo  Bnjravere 
Porto  Rico  Power,  pref 

Power  Corp  . 

Presgerf  Met*l ,  . 

Price  Bros  . 

Do.,  pref  . 

Quebec  Power... 


15  15 

•  • « . 

‘'46 

15 

14 

102  102 

40  .. 

102 

98 

m  .. 

•  . • 

'svi 

Sh 

8 

55 

so 

55 

100  TOlU 

99*4 

+’i4^ 

’160 

105 

95 

6  «H 

6H 

+  ii 

700  .. 

.I'i 

5H 

42  42 

41 

95  .. 

43 

41 

130 

...  128J4  132 

130  V, 

125 

19  17Vi 

_  Hi 

50  .. 

19 

95!k  100 

t 

100  .. 

9  .5'  .J 

95%' 

11  IIV4 

llH 

340  „ 

•• 

12', 

10 

tft‘4  lo»4 

10U 

t  .’i 

155  «. 

,10*, 

10 

1.5'i  I6V4 

IS',' 

+  "4 

2018  .. 

•• 

19.'j 

IC'4 

60  49 

—  I 

no  „ 

68'^ 

48 

18  I8J4 

18 

+  .'1 

545  .« 

— 

16 

$1  00 
$8  00 

In* 
,4  HO 

J.S  00 
$8  rin 
$1  "" 
47  no 
■  In' 


$1  001 


•Bnti.-.li  Type  Iiivtitorr 
FuniianiPtila!  TroJt  i-harr-!;  "A 
L’o.,  ■  B" 

’Superviffi!  .  hares  New 
Can  .vmeriran  Trust 
Can  International  Trust 
( 'ommonwcalfh  int  Corp 
•Ind»|  enrience  I'rutt 
•Quarterly  Inrome  hharrs 
•I  nitfrt  I'lseu 
■fn'teo  Insurance  Trust 
*1  (,ited  Punk  Trust 

OUtrlhiilors  t.ioiip  In  . 
N..rili  Vuier.  Trust  shares  l!*-- 

I  0  !  Iti.-t: 

Uo..  lOOH 


Ark 

10 


4  08 
10  48 
3  10 


)  'C'uinul.jtiie  Trust  Bharej 
kinerlcsn  Urposllo''  Cofp. 
•New  Corp.  Trust  Shares  Ace, 

•  Do..  i  i.<trio 

■01(4  Corp'srate  Trust  Share. 

Calvin  Bullock  Issues. 
Cana'.iaii  Inve-Tment  Kunti 
*L.s  Elec.  Light  o:  Pow,  "A" 
'  Do..  B" 

•  Do.,  Voting 

’Nation  Wide  cecuritie.,  B  " 

•  Ho  .  Voting 

•I  .S  Funds. 


The  tinanrinl  TIhip-  roaches  a 
class  oi  pt'ople  who  are  iiiferesfed 
anti  able  lo  biij  inveslinont  securi- 
lief.. 


1  9; 

5 

04 

2  92 

0 

95 

'J  4‘J 

2 

45 

‘J  54 

“ 

57 

4  00 

4 

49 

16*4 

1 

17'^ 

2  40 

3 

50 

1  05 

I 

07 

S  80 

4 

iin 

Provinejal  Bank 
Prudential  Tru?t  Co 
Quebec  I’ulp  A*  Pape 
Uriiauc*'  Grain,  pref 
1  .  com 

Royal  'Trust  (.  ompaoy 
Seal-O-Sac  ^Canada'  Limited 
Sherbrooke  Trust  (’o 
bib- erwood  Dairiea  l.td 
Stand.  (  lay  Products,  com 
I  Stanfield's  LimitH.  mm 
Sun  Life  Assurance  Co 
Traders  Finance  A"  pr*  f 
Do.,  '  B  "  pref 

Do  .  com 
Do  .  B”  com 
Trusts  and  Guaranti.'e 
i  nited  /Amusement  .A  " 
j  United  Bond  4  .•'hare 
I  Corporation  '  '5  ' 

L»o..  B'^ 

I'nlte-i  .''tool  ,A  6  % ,  pref. 
WetUrn  (Jiain  I’ni's 
j  AA’oetern  >t)*el  Prcbiucta,  com 
(jyorge  We.stou  F'ood  Product' 
'^illanls  Chocolate 
AVind.«or  Hotel,  coin 
*  AA'ings  Limited  .  . 


112 


62*4  49' 2  Abitibi  Powor  A*  Paper 

102  10p.j  Aeadia  Sugar  Hef 

84  ' -.i  82  AlPerta  I’acifie  (Jrain  . 

103',|  Ames  Holden  Tire 

101  |ii3  British  Am^Tiean  Oil  . 

93  British  ('olumhia  P.  &  P. 

75  74  British  Columbia  P.  kA-  P 

46'^  .38  Brown  ('ompany  ,  . 

107  ('anad.d  Bread  ....  .  . 

105  !d.3'2  (  anada  ('ement  . 

101  98  Canada  Paper  . 

102  1110%;  Canariian  ('anners  . 

100  .  Canadian  Cops.  F'elt  . 

90  ('an.  Inf.  Invest.  'Trust  . 

100%  97*4  Canadian  A'ickers  . 

48*4  41  Consolidated  Paper . 

101  Consolidated  Press  . 

lop.^  101%  CumlK'rlana  Ry.  (*oal  . 

103  J02'2  Dominion  ('oal  ... 

1 12  Dominion  Realty  .... 

lO'-j  47*;;  Dominion  S«|.  <  orp  ..  . 

101  98  Dominion  St«'el  Ar  ('oal .  .  .  . 

lot  102  Dominion  Tar 

106  3,  J06  f 'ominion  Textile . 

7i‘)‘-j  72  Donraeona  Paper  . 

98  9.5*2  Dryden  Paper  . 

43  41  F-astern  Dairies  . 

I0I*4  JOO  F'amous  Players  . . 

91  8H  F'edernl  (irain.  .  .  . . 

100%  9M%  F'raser  ('ompariii'S  . 

98%  96%  (ieneral  Steel  Wares  .  .  . 

87%  81  (ireat  Lakes  Pap<’r 

100%,  98'4  (iyp.sum  Lime  Alabastine 

98  Hamilton  B>-Prod.  (*okr 

103  lnter-('ity  Baking 

102' 2  102  Liter.  I’.  S:  P.  of  NewHd  .  . 

BI2  BB  %  Kingston  F.levator  Co  .  . 
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8t*  84  London  Canadian  Invest . 

*W  Linton  Apartmeiit.* . 

.53  43  Maple  L»  af  Milling  . 

102' s  101%  Maj’^seyHarrts  .  , 

BH  99  MeColLFroi  lenac  (Ml  ...  . 
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99*1  97*4  Mersey  Papir 

97%  96*..  Do. 

36*4  “8  Minn.  A*  Onlafio  Paper 

102  99*2  Metropolitan  Building 

64  .  8  Montnal  Apt  . 

102  Montreal  Cottons  .  . 

81  i.S  N.  S.  Steel  S:  Coal  . 

100  Penman's  Ltd  . . 

94 1 2  95  Price  Bros  . 

102  |0l  Provincial  Pajier  . 

VI  71  (Queens  Hotel  . 

34  Railway  Fl.xrh.  Bldg  . 

96*2  Reatjg'juche  Co  .  . 

Rioroon  Pulp  . 

f'9  ^  impsons  1  -td  . 

I02’-;  Smith  Howard  .... 

108*4  ^''(**♦’1  'd  U  anada  . . 

1*7 '2  I  iiiti'd  Amufcment  . 

I'niteij  Ga."  A-  F'uel  ,  . 

f‘l  Li  ited  ('irain  (irowert  . 

26  AVes(e»‘e  (iram  . 

5|  Windsor  Hotel 

|(»0  "AAV'lt hausen  Hat 

(—Canada.  N— New  Aork, 
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xHireriLiu.M.  i.v  >.  s. 

Ilalita:;.  —  N^v.i  Sco'ia't.  ship  yard' 
wfip  much  busier  in  1937  than  in  the 
previmi.s  year,  according’  t  >  .an  annual 
industry  rcpoiu  from  Ottawa  Ornss 
vain*'  uf  product.':.  turne,i  out  at  the 
curl’ll  fstablt.-.hmcnt  ■»  .\ar  ,1.4'tl.991. 
crunparcil  with  $574. <^'-.9.  Ih’i’iptnj-f  r,-. 
a.craircd  .M7.  receiving  1545. ICc  tn 
.salarie.s  ami  nagas. 


RYE  WHISKIES 


DISTILLERS  SINCE  1857 

Produrtt  of  &  Soatrtm  9  Son*  LlmRcd.  Waterloo.  Oot 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  10,  1939 


RAPID  UPTURN  ON 
IMPROVED  DEMAND 
IN  STOCK  MARKET 


Heard  in  the 

Board  Room 


CHIEF  Influence  in  the  substan¬ 
tial  stock  market  recovery  of  this 
of,  week  undoubtedly  Is  the  rift  in  the 
war  clouds  overhanging  Europe  that 
appears  to  be  steadily  widening.  The 
Spanish  situation,  which  threatened 
for  a  while  to  provide  a  new  irritant 
to  international  relations,  now  seems 
,  .  j  _  I  likely  to  work  out  favorably. 

Stircngtn  in  Pulp  and  Paper  |  jq  ^  special  market  letter  issued 

Group  on  Markets  Here  Seen  this  week,  Johnston  &  Ward,  men\- 
as  an  Encouraging  Sign  j  hers  of  the  .Montreal  Stock  Exchange 

_ _  I  review  the  market  outlook,  ill  part. 

las  follows:  "It  is  our  belief  that  the 


More  Cheerful  Sentiment 
Recent  Weeks  Culminates  in 
Buying  Movement 

londopT is  bullish 


WILSIL  REPORTS 
RECORD  PROFITS 
FOR  PAST  YEAR 

Net  Earnings  for  1938  Equal 
to  $1.71  a  Share  on  Capital 
Stock 


The 

MARKET  TREND 


By  D.  L.  M. 


J^ISE  in  stock  prices  since  the 


STRONG  BALANCE  SHEET 


Following  two  weeks  of  irregular  ,  ,  , 

ly  higher  markets.  Wednesday  of  this  I  5^***^®  security  markets  re¬ 

week  saw  stocks  pushed  up  sharply  ,  ^ci^*Ev  is  such  as  to  indicate  that  the 
on  heavy  demand,  and,  after  some  | ‘•’“P* 

profit-taking  during  the  second  half- j  business  and  finance.  and  after  nro 

hour  on  Thursday,  there  were  signs  1 ‘‘•““st  all  leading  countries  govern- 1  show was  $317...E  and  after^^PJo 

of  a  resumption  of  the  upswing  dur  ,  ,  ,  , 

ing  the  second  hour.  '  deavoured  to  impart  feelings  of  in 


Set  earnings  at  a  record  level  in 
the  history  of  the  company,  and  a 
strong  balance  sheet  position  are 
reported  for  the  year  1938  by  Wilsil 
Limited,  meat  packing  organization, 
stock  of  which  was  recently  offered 
publicly  in  Canada. 

Operating  profit  for  the  past  year 
the  annual  report  of  the  company 


p‘  ment  and  business  leaders  have  en- 1  ' ‘ttioii  for  depreciation  at 

.and  taxes  at  $49.1*52,  the  net  profit  I' 


Jan.  26  lows  has  now  reached 
a  point  where  an  intermediate  up¬ 
trend  has  been  established.  A  mi¬ 
nor  set-back,  and  price  irregularity, 
w'ould  not  be  surprising,  at  almost 
any  point,  but  chances  of  the  mar¬ 
ket  sinking  below  the  late  January 
bottom,  at  least  in  the  near  future, 
have  become  very  slim. 

In  Xew  York,  the  market  moved 
strongly  last  week  into  the.  upper 
limits  of  the  146-150  area,  as  meas¬ 
ured  by  the  Dow-.Iones  averages, 
then  hesitated  -Monday  and  Tuesday 
just  below'  the  150  point,  but  instead 
of  falling  off  in  a  minor  decline  at 
this  resistance  level,  prices  on  Wed¬ 
nesday  surged  forward  again  on 


Ibis  month  would  not  be  realized  :  •'■ode  beginning  to  e.\pres.s  itself.  |  .vear. 

The  markets  on  this  side  of  tli.'  At-  various  countries  beginning  to|  ITnal  result.^  for  the  year  appear 

l-intic  which  for  the  past  vear  have  relationships,  new  !  to  be  somewhat  in  excess  of  estim- 

heen  watching  the  trend  in  l^.iidon  tariff  agreements  the  establishment  j  mate-s  which  based  on  result.s  to 
closely,  have  been  able  to  derive  con- ,  new  credits,  tiere  is  much  more  the  end  of  October,  sugge.sted  a  ne* 

siderable  eneouragenieni  from  , he  i today  for  faith  in  the  political  ;  of  approximately  ,$200,000. 
action  of  that  market  recenily,  l,on-, 
don  has  been  climbing  stettdil,'.  withj 
occasional  spurts,  tor  some  time  now, 
and  on  Tuesday  of  this  w  eek,  estab-  , 
lished  a  new  post  tlnnicb  top.  \  j 
.strong  bullish  sentiment  in  that  cen¬ 
tre  appears  to  be  m  evidence. 

From  London  come  reports  that 
British  financiers  and  industrialists^ 
i-ep  in  the  improvemeni  m  the  Inter¬ 
nationa!  situation  a  basis  foi  a  trade 
recoxerv  oi  materia!  proportions  in 
the  I  niied  Kingd 
Matthew  L-,  in  the  rotirse 

addiess  at  the  annual  me.  ...^  .  .  , 

l.nnd'in  \  F.  Uailw  avs.  says  in  tins  !  f'^'^damenta! 
reEiiid  I  tiiink  w-e  can  as'^imie  that 
there  IS  toda'  a  more  clearly  defined 
inclination  tiovards  peace  and  1  think 
wo  can  find  some  grounds  of  cn- | '**  oaf  "'Ji'i'cceu  lo  ■■■,•  t,,,...,,  |  stock  Exchange  and  the 

couragenieni  m  the  future  Steps'  |  Montreal  I'urh  Mifiket  this  week 

which  the  Eovernment  is  taking  to!  ..-gonia  >  cel  orp.  |  that  the  firm  intends  to  change  the 

tnipro'e  trade  relationship  are  no-,  Algoina  Steel  t  O'p  has  started  op- ,  Hugh  ^!ac.kay  &  '  ompany. 

table,  e.vaniples  of  w  hich  ;iie  .Anglo- 1  erations  at  iis  new  tin  plate  mill,  j  to  the  fact,  that,  there  is  a.  firm. 
American  n-ade  treaty  and  An"!!!-  w-ith  trial  ridling  of  sheets,  •shortly ;  I  'otripany,  who  are  meni- 

tferman  coal  agieement.  u'ust  in  ail  i  the  final  tinning  process  will  he  start- 1  ,hp  ■vjew  A  ork  Stock  b'tx- 

circumsfances  produce  cm' •iderabic  '  ed  The  new  mill  will  supply  between  i  gs  a  result  considerable 

e.\pausi<,«n  in  our  export  trade.  Zf'e  and  of  the  bin  plate  '■'?-!  confuston  has  arisen. 

T’nuuestionablv  the  disturbed  inter- ; fjuirements  of  Fontinenfa.l  Fan  Co 
national  situation  in  Europe  has  hariiui  Fanada,  for  five  years. 

Its  effect  on  business  sentiment  in  :f.  if.  ^ 

the  Fnited  States  as  well  as  in  ihc!  ('onada  Northern  Power 

.security  markets  tlierc.  and.  while  j 
the  trend  of  business  across  th"  Hue, 

since  the  beginning  of  tltis  vear  has  ^o'-'^eru  Power  Corp.. 
been  disappointing,  there  is  now  m 


market  liighs,  and  tliis  strength 
spread  to  the  utility  stocks  on  the 
Fanadian  markets,  with  the  .Mont¬ 
real  ox'ohango  utility  average  up 
214  points  on  Hie  week,  at  a  new 
1939  high,  and  close  lo  Hie  1938 
high. 

tf  46  Y- 

Business  activity  on  the  continent 
has  as  yet  sliown  no  corresponding 
gain;  thus,  action  of  the  stock  mar 
kets  indicates  expectation  flial.  the 
next  move  in  bu.siness  will  be  up 


After 

lud  economic  future  of  the  world  '  payniem  of  the  1938  dividend  of  6ue 

than  was  possible  to  hold  just  a  few  ’  a  sliure  and  after  writing  down 

'short  months  ago.  .\etlon  of  the '  goodwill  account  by  $230,371  to  $1. 
security  tnarkets  has  been  inrreas- j  suriiltis  at  December  31.  193S,  .';t<)od 
I  ingly  encouraging  of  late.  Friees  |  at  $.S85.0."3, 

have  advanced  and  trading  volumes  j  The  lialancc  slieet  show.s  current 
li.ive  risen  steadily.  Investors  have  |  assets,  including  $563,296  in  ca-h  , 

been  aeeumulating  earefully  select- land  $41 1, .569  in  av^eounts  rpeeivable,  Fsiiallv.  the  traditional 

'  ed  securities  for  casli.  Traderf,  have  at  .$1,371,051.  against  current  liabili- i  business  gets  under 

!  been  building  up  advantageous  posi- |  ties  of  $153,722.  leaving  net  work- |  during  the  latter  part  of 

tioiis  Me  believe  that  the  time  has  jog  capital  at  $1,224,329.  Due  to  the 
oi."iii"ijB  '  tii’i'i'ed  tor  people  to  consider  the  !  fact  that  prior  to  the  latter  part  of  .  Business  m  the,  States,  from  <he 

Sir  Roland  POf^itien  "f  the  stock  markets  and  w  e  i  pejg  (he  company  was  privately:*''''*^'  "P^k  in  June,  last  year,  to  the 

rse  of  his  desire  to  take  this  opportunit>  of  re-ln„  npd  f„ii  comparative  figures  are  j "pPh  November,  rose  ap- 

■cting  of  the:  “’fthiug  our  .  lients  of  the  fact  that  j  readilv  availa.hle.  Total  assets  ■"•oximately  59^4,  Since  then,  acti- 


nditions  are  so  shap 
mg  themselves  as  to  suggest  a  new 
interest  on  their  part  in  what  may 
ensue  from  now-  forward,  in  contrast 
to  what  has  ItappcLerl  in  tlic  pa.st." 

if.  If.  if 

Algonia  Steel  I  orp. 


stand  at  $2,965,756. 

I  _ _ _ 

i  HIGH  AfAfKAT  St  rO'irANT 

j  Mackay  &  Company  advised  the 
I  Montreal  Stork  Exchange  and 


manv  quarters  a  well-defined  feeling  weekend  will  show  i 

that 'the  cheek  to  the  recovery  move-j'nss  p'lghMy  lower,  despite 


Financial  statement  of  Canada 
i  Northern  Power  Corp...  for  1938. 
scheduled  to  go  out  to  shareholders 
net  earn  - 
increase 

ment  has  been  merelv  temporary  and  md  gross  revenues  to  a,  new  high  re- 
that  a  further  expansion  in  biisines.s ,  f^ite  lo  increased  oiierating  ex- 

activity  can  he  looked  for  during  the ; Earnings,  howevei.  are.  ex- 
balance  of  1939  .pected  to  be  in  the  neighbourhood 

The  Alarkef  and  Business  ,  -  j  j  ,  .u 

against  dividend  requirements  on  the 
That  greater  public  participation  '  ^  share 

m  the  stock  market  is  a  requisite  j'  "  ''  if.  if 

for  any  marked  recovery  in  busi-  ,  , 

ness  is  the  opinion  expressed  before  I  ^  ana^lian  C  a  se 

the,  American  Bankers  Association!  DeclaTaliou  by  directors  of  Can- 
h,y  Dr.  AV.  Randolph  Burgess,  vice- 1  ndian  Celanese.  Ltd.,  of  a  dividend 
chairman  of  the  .National  city  |  on  the  common  stock  of  35  cents  a 
Bank  “The  recovery  we  want."  he:  share  plus  an  extra  of  35  cents  for 
said,  “needs  the  kind  of  stock  mar- i  the  first  quarter  of  1939,  suggests 
ket  on  xvhich  new  venture  securi- 
Ues  can  be  sold.  More  people  must 
be  willing  and  able  to  take  risks 


vity  has  fluctuated  in  a  narrow- 
range.  and  fijr  almost  a  month  and 
a  half  the.  week-to-week  changes 
have  been  negligible.  At  least  a 
normal  spring  upturn,  as  is  now  in- 
dicaled.  would  rnart  favorably  on 
t-'anada. 

M'ashingi'^n  pump-piiniing  ex¬ 
penditures  air  i-ijiitinuing  to  exert 
increasing  siimuliis  to  oonsuraer 
purcha.“ing  rtower.  as  reflected  in 
the  relatively  high  rate  of  activit 
in  Hie  Hutomolule  industry  and  in 
residential  i-onstruction.  More  im¬ 
portant.  tlic  definite  trend  to  the 
right  in  Ameiiean  public  opinion, 
and  Congressional  action,  is  grad¬ 
ually  heartening  business  sentiment 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office:  Alontreal 
Stock  Transfer  Department 

Notice  is  hereby  given  that  a 
dividend  of  three  dollars  seventy- 
five  cents  ($3.75)  per  share  on  the 
capital  stock  of  the  Company  has 
been  declared  for  the  quarter  ending 
March  31st,  1939,  and  will  be  paid 
on  April  Ist,  1939,  to  shareholders 
of  record  at  the  close  of  business 
.March  16  th,  1939. 

The  stock  transfer  books  of  the 
Company  -will  be  closed  from  March 
17th  to  March  31st,  both  dates  inclu¬ 
sive.  for  the  preparation  of  the  above 
dividend. 

By  Order  of  the  Board, 

F.  J.  CUNNINGHAM. 

Secretary. 

M.cCOLL*FRONTENAC  OIL 

COMPANY  LIMITED 


Preferred  Mock  Dividend  No.  45 

NOTICE  IS  HEREBY  GIVEN  Ihal  a  divi 
dend  of  $l.50  per  Bhare  being  at  the  rate 
of  t>  per  cent  per  annum  has  been  de¬ 
clared  on  the  0  per  cent  cumulative  Pre¬ 
ferred  Stock  of  McCoIl* F  rontenac  Oil  Com¬ 
pany,  Limited  for  the  quarter  ending 
March  3  Ist,  1939.  payable  April  15th. 
1939.  to  shareholders  of  record  at  the 
close  of  business  March  31st,  1939. 

By  Order  of  the  Board. 

FRED  HUNT. 

.Secretary. 

Feb.  27t^.  1939. 


JBominton 
ITextile  €o. 

HimtuO 

Notice  qf  Preferred  Aroc«  \Dividcnd 

A  DIVIDEND  ot  OiKi  Olid  Three 
Quarters  pei  tYrul.  (1*4  has 
been  declared  on  the  Prefened  Sttn.k 
of  DOMINION  TEXTILE  COM 
PANY,  Limited,  tor  the  quaitn  ending 
31st  March.  19J9,  payable  IS^h 
April  1939,  to  shiaehuldci*  of  icuird 
3l6t  March,  1939. 

By  order  of  the  Board, 

L.  P  WEBSTER, 

Seu-etiiry- 

Montreal,  February  22nd.  1939. 


Canadian  Wirebound  Boxes 

LDIITED 

DIVIDEND  NOTICE 
I  he  Directors  of  the  Company  have 
declared  a  dividend  of  thirty-seven 
and  one-half  cents  (37t2Cl  per  share 
on  account  of  arrears,  on  all  the  out 
.*itanding  class  ‘‘A  '  shares  of  the  com 
pany.  payable  April  Ist,  (939  to  shkre. 
holders  of  record  th^  clos**  of  business 
.March  (5th.  1939 

By  order  of  the  Board. 

.1  r  BtRNFV. 

Secretary 


JBomtnion 
(ITextile  Co. 


Cimitcli 

Notice  of  Common  Stock  Dividend 
A  DIVIDEND  of  One  Dollar  and 
Twenty-five  cents  ($1.25)  per 
share,  has  been  declared  on  the  Com¬ 
mon  Stock  of  DOMINION  TEXTILE 
COMPANY,  Limited,  for  the  quarter 
ending  31st  March,  1939,  payable 
1st  April,  1939,  to  sliarcholdeis  of 
record  15th  March,  1939. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretary. 

Montreal,  February  22nd,  1939. 


Tbo  rhangp  in  namp  hap  hppn 
appi'ovpfl  by  Hip  Governing  I'oni- 
mltfpp  of  t.hp  5IontrPal  Stoi-k  Ex- 
•.’hangp  and  by  the  Board  of  Man¬ 
agement  of  the.  Montreal  ('iirbMar-,  ,  .  ,  r  .t. 

f-;  ,  ,,,  .  „,iand  improving  prospeet-p  for  the 

ket  and  w  i  heporae  pffertivp  as  at  i  .  .  ,  ,  .  j  .  ■ 

xiat-r-h  1 0,1.  Hupo Tta  11 1  lipavy  goods  industries, 
the  close  of  bus  ness  on  vlarrh  iJtn  '  j  '  .u-  i  i  .■  i  ..' 

.  .  ,  „„„  •„  I  Since  this  s  an  election  tear,  litt  e 

noyt.  Nil  other  <  hangp  is  involved.  ,  ,  ,,  ,, 

_ I  of  a  drastiralh  unsettling  nature  is 

likely  to  emerge  from  AVashington. 

if  if  if 

The  Ix'Udon  market  on  AVednes- 
day  penetrated  the  post-Munich 
OttoK'o.  electric  Raihon}/  Co  .  annua! :  highs.  While  extent  Of  the  brcak- 
of  $2.10  a  share  on  the  common  as  |  meeting  in  Ottawa  on  Friday.  March  I  „  ^^it  as  derisive  as  it 

10th  at  11  a.!Ti.  ' 


Company  Meetings 


Domiion  6'fo'ps 
ing  in  Toronto. 
ISth. 


Ltd  ,  annnaJ  meet- 


might  have  been, 
in  tltat  eenfiT  wi 


further  strength 
mid  indioafe  to 


a.nd  must  be  encouraged  to  do  so. 

“The  difficulty  we.  face  is  that 
this  involves  a  reversal  of  political 
attitude  which  took  its  present  form 
by  reason  of  the  excesses  of  the. 
late  20’s.  ...  It  is  the  absence  ot 
risk-taking  that  accounts  today  for 
our  continued  depression.” 

Steel  Prospects  Better 


establishment  of  a.  $1  a  share  an¬ 
nual  rate  on  the  issup  with  extra 
payments  as  earnings  permit.  Earn¬ 
ings  of  $1.69  on  the  common  shown 
in  the.  1938  annual  report  were  more 
than  sufficient  to  cover  the  divi¬ 
dend  rate  of  $1.60  a.  year,  which 
was  paid  on  the  stock  during  1936 


Monday,  March  ;0hart  students  that  the  bear  mar- 
i  ket.  there,  at  long  last,  was  over. 

- - - -  j  Thp  strength  m  I^ondon  stock  prices 

Ottaiir?  L’dltt.  Heat  &  Poii-er  Co,  |  pgujirif  aftribiitPd  entire.lv  to  iu- 
LW.  annual  meeting  in  Ottawa  onj^pg.p^  business  activity,  and  must 
Mondav.  March  l.'th  at  it  a  m,  ,  ,  ,  ...  .  ,  , 

_ ::: _  i  hp  ponstrued  as  indicating  largely 

fn>.per.,T,t  Tohacro  Co.  of  CanoAta,  ^^sing  of  fears  of  imminent  out- 
Ltd  ,  annual  meeting  in  xiontreal  on |  break  of  war. 

Tuesday,  March  14Hi  .at  2.30  p.m.  Kcently  prices  of  commodities, 

-  'important  to  Canada,  have  been 

y«tb  tj-oUien  Rose  Mines  Ltd.,  an¬ 
nual  meeting  in  Toronto,  on  Wednes¬ 
day,  March  15th  at  3.30  pm. 


sal  in  second  half  operations  last 
year.  A  total  of  $1  a  share  was 
paid  on  the  common  oii  account  of 
,  ,  ^ ,  1938  operations — 25  vients  in  March 

While  any  marked  improvement!  jjj  December.  It  is  un¬ 
in  steel  operations  -  -  . . . 

duing  January  and  l'ebruar>.  ■" vear  were  at  a  high 
the  early  March  .outlook  obscured 


Fraser  Com  pontes  Ltd.,  annual 
meeting  in  Edinundston.  N.B ,  on 
and  1937,  suggesting  a  wide  rever- I 'Wednesday,  March  15th  at  lo  am. 


\onnrtal  Minnig  Corp  ,  annual 
meeting,  in  Royal  York  Hotel.  Tor¬ 
onto,  on  Friday.  March  !7th  at  10  a  m. 


...  ..-..v..  . . .  ....  ,  Rase  Metals  Minina  Corp,  annuaL 

was  I  ssaips  for  the,  first  2  '  meeting  in  Royal  York  Hotel.  Tor-i 


level. 

If  if  if 

»w  York  Opinions 
Investors  are  counselled  to  main¬ 
tain  a  mildly  cautious  attitude  until 
Better  buying  of  steel  scrap '  it  becomes  more  certain  that  the. 

'  turnabout  in  sentiment  can  really 
have  a  pronounced  effect  on  the 
business  curve.  Moments  of  enthus¬ 
iasm  in  the  stock  market  f~e  most 
likely  to  be  quite  temporary. — Moo¬ 
dy’s  Investors’  Service. 

All  tested  fundamentals  point  to 
ultimately  higher  stock  prices,  e.g., 
money  is  cheap,  bonds  are  strong, 
and  earnings  and  dividends  are  ris¬ 
ing.  At  long  last  commodities,  too. 


by  signs  of  a  iet-down  in  demand, 
trade  sentiment  remains  good  with 
expectations  of  increased  consump¬ 
tion  by  the  railroads,  automotive  in¬ 
dustry  and  the  construction  indus¬ 
try. 

during  the  past  week  is  seen  as  a 
forerunner  of  increased  demand 
and  higher  prices. 

In  the  past  week  the  industrial 
list  on  the  Canadian  markets  has 
given  a  better  account  of  itself  than 
ha.s  New  York.  Brokerage  houses 
have  been  reporting  a,  fairly  sub¬ 
stantial  volume  of  Investment  buy¬ 
ing  and  it  was  noticeable  that  dur¬ 


ing  one  or  two  sessions,  the  utility  i.  .  .  , 

group  re-assumed  their  now  almost  I  have  begun  to  rise  and  are  currently 

forgotten  role  of  market  leadership 


Even  in  Wednesday’s  active  market  I 
the  investment  group  came  in  for  1 
considerable  interest. 

An  encouraging  factor  of  Wed- 1 
nesday’s  trading  insofar  as  the  Can- ; 
adian  markets  are  concerned  was  i 
the  renew'al  of  interest  in  the  pulp 
and  paper  issues  which  were  in  de¬ 
mand  at  a/ivancing  prices,  A  consid¬ 
erable  element  on  the  ‘'Street"  has 
he^n  bemoaning  that  no  industrial 
market  here  is  possible  without  a 
pulp  and  paper  market.  Cndouht- 
edly  there,  is  a  lot  of  cash  tied  up  in 
the  pulp  and  papers  which,  releas¬ 
ed.  would  bring  considerahlc  new 
buying  into  the  steel  market. 


The  Quiet  Persistence 
of  Quality 

No  flamboyant  ad¬ 
vertising  has  ever 
been  necessary  for 

CONVIDO 
PORT  WINE 


at  the  best  levels  since  mid-Novem¬ 
ber- — "The  Trader’’  in  Barrons. 

Agree  that  business  improvement 
of  fuH  seasonal  proportions  is  now 
indicated  this  spring.  The  basis  on 
which  stocks  can  be  retained  is. 
therefore,  further  bolstered.  Keen 
competition  for  income,  -  bearing 
slocks  is  almost  certain  to  push  them 
higher.— Standard  Statistics. 

Now  advising  the  investment  of 
available  cash  and  the  full  main- 
teuance  of  preseut  stock  commit¬ 
ments. — Poor’s  Advisory  Service 
Stock  prices  have  shown  moderate 
but  persistent  strength  and,  though 
temporary  setbacks  are  always  to  be 
expected,  the  market  appears  to  be  in 
sound  position  to  respond  sensitively 
to  the  stimulus  of  recovery  progress. 
—  Brookmire  Economic  Service 
Spring  business  pro.=pects  appear 
to  be  fading  to  mere  dimensions  of 
normal  seasonal  expansion.  Suggest 
that  rash  reserves  he  limited  to  lOc'o 
since  minor  extensions  of  the  cur¬ 
rent  rally  will  afford  further  chance 
for  steps  of  this  nature  —  Fitch  In¬ 
vestors'  Service. 

Continue  to  adtise  the  re-invcst- 
ment  of  cash  reserve.?  during  periods 
;  of  weakness,  in  the  expectation  tha' 

I  the  next  big  movement  of  tlie  mar- 
'  ket  will  be  upward. — H  M-  Gartley. 


showing  a  firmer  tone. 

REDUCED  VOLUME 
INITIAL  HALF  OF 
DOMINION  BRIDGE 

Small  Carryover  Into  Current 
Year  Has  Affected  Oper¬ 
ations  at  Plants 


Beattie  Gold  Mines  Limited 

King  Street  West,  Tornnto. 
DIVIDEND  NOTICE 
Dividend  Nn.  rt 

NOTICE  is  hereby  given  ths*  a  divi¬ 
dend  of  5  cents  per  share  has  been 
declared  by  the  Directors  of  Beattie  Gold 
Mines  Limited,  payable  in  Canadian  Funds 
on  April  5rd,  (939.  to  shareholders  of  re¬ 
cord  March  15th.  1939. 

Bv  order  of  the  Board 

H  WHITTINGHAM, 

Secretary- Treasurer 

March  7th.  (939 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 

(No  Personal  LmbiHfy) 

Dividend  No  i  ( 

Extra  Dividend  No-  J 
A  dividend  of  4c  per  share,  and 
an  extra  dividend  of  I*  per  share, 
making  5f:  per  share  m  all.  have 
been  declared  by.  the  Direclor.s  on 
the  capita)  slock  of  the  company, 
payable  the  first  dav  of  April, 
(939.  to  shareholders  of  record  at 
the  close  oi  business  on  tfie  fif¬ 
teenth  day  of  March.  (939 

DATED  at  Toronto  this  I  si  day 
of  March.  (939 

AI.AN  rOCKtRAM. 

-Secretary-!  reasurer. 


UNDER  THE  MANAGEMENT  OF 
T>cmT:«  Corporation  or 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directors  has  declared 
this  day  the  following  dividends: 

7'T  Cfinmtorire  Preferred  Stock 

No.  5 7,  quarterly,  $1.75  per  share* 
payable  April  15th,  1939, 

No  Par  Vatue  Common  Stock 

No.  39  quarterly,  30c  per  share, 
payable  April  25th,  1939, 
to  holders  of  record  at  the  close  of 
business  March "Slst,  1939. 

b.  C  HASKELL.  F.C.I.S., 

Secretary. 

Febriary  ?8th,  193'3. 


PcmXR  f.ORRORATTON  OF  flANARA. 


In  This  Issue 


The  Board  of  Directors  has  declared 
this  day  the  following  dividends: 

First  Cumulative 
Preferred  Stock 
No.  55,  quarterly,  $1 .50  per  share. 

Non-Cumuiative  Participating 
Preferred  Stock  (par  tafue  S^O) 
No.  47.  quarterly,  75c.  per  share 
Payable  April  1 5th,  1939,  to 
holders  of  record  at  close  of 
business  March  31st,  1939. 

L  C.  HASKELL,  F.C  I  S.. 

Secretary^ 

Montreal,  February  24th,  1939. 


onto,  on  Friday,  Map'*h  17th  at  11  a.m. 

(^uefvont  MhiDify  Corp.,  annual  meet- 
Ingr  in  Royal  York  Hotel,  Toronto,  on 
Friday,  March  17  at  11.30  am. 

Operations  at  Dominion  Bridge 
Miinnrj  Corp.  of  Canada,  annual' Co.'s  plants  continue  at  a  low  level, 
meeting,  in  Royal  York  ^Hotel,  Tor-, and  business  handled  for  first  six 
onto,  on  Friday,  MaJ'ch  17  at.  noon.  |  months  of  the  current  fiscal  year, 

4  I.I  .  /- .» "  hich  started  Nov.  1,  last,  will  be 
.,\shl€U  (jOi.'f  MtiHuo  Corp.,  annucil  j  i_,  i_  i  i-i  •  j  « 

meeting,  in  Royal  York  Hotel,  Tor-  considerably  below  like  period  of 
onto,  on  Friday  March  17,  at  2.30  p.m. !  Preceding  year.  ^ 

^ -  In  part,  the  decline  'has  been  due 

Moore  Corporation  Ltd..  annual  to  t.he  fact  that  for  the  first  six 
meeting  in  Toronto  on  Friday,  March  months  of  last  fiscal  year  company 

17th  at  2  p.in^ _  I  was  able  to  maintain  operations  at 

Laguna  Goirjfines,  annual  meet-  high  level  due  to  consider- 

ing,  in  Royal  York  Hotel.  Toronto,  on  ^ble  amount  of  business  chimed  over 
Friday.  March  17,  at  3.00  p.m  from  the  year  before,  whereas  there 

-  !wa,s  very  little  carryover  into  cur- 

.\nglo-Sorwcgian.  Holdings  Ltd.,  ^ent  fiscal  year  period.  Also,  as  yet 
annual  meeting  in  Montreal  on  'Too®' i  impro' emhnt  in  industrial  and  en- 
day,  Marcli  21.»t  at  1  >  a.m.  I  ginef-ring  construction,  most  impor- 

\atioiiai  Rreii-eries  Ltd.,  annual' ’^nt  to  Dominion  Bridge,  has  been 
meeting  in  Montreal  on  Wednesday.  Slow  to  develop. 

March  LTnd  at  noon.  I  Pro.spects  for  the  coming  months. 

-  however,  are  encouraging.  Definite 

Queens  Hotel  Ltd.,  special  bond- ,  pf  further  business  im- 

holder.s'  meeting  in  Montreal 
Thur.-day.  March  Cord. 


Canadian  Loromotne  Co  Ltd,  an¬ 
nual  meeting  in  Kingston  on  Friday,  ^ 
March  ’Mth  at  3  p.ni.  | 


RoVand  Paper  Co 
meeting  in  Montreal, 
March  2Sth  at  noon 


Ltd  ,  annual; 
on  Tuesday,! 


Everyone  recog-  j  GOLD  BELT  XENfNG  CO. 
nizes  its  true  Qual- 1  'I  he  companv  reports  February 
ity  on  the  first  sip.  Prodyctlon  at  .$52,000  from  milling 
Fver  ninrp  1  fiTO  ‘  average 

^  ■  A.  r'  ,  I  recovery  of  $12.50  per  ton,  a  sharp 
Warre  efe  decrease  from  the  January  total  of 

$77,796  derived  from  4.646  tons  of 
ore  treated  for  a  recovery  of  $16  74 
per  ton  Access  to  the  upper  and 
high  grade  levels  was  Impeded  dur¬ 
ing  installation  of  a  new  air  line 
for  the  new  compressor,  which  has 
now  been  installed  In  addition  to 
lower  tonnage  than  usual  due  to 
the  short  month,  the  mill  lost  18 
hours  running  time  due  to  replace¬ 
ment  of  equipment.  ’ 


Oporto,  ( Portu¬ 
gal  ) ,  have  been 
growing  and  bot¬ 
tling  this  noble 
Port.  Always  aged 
30  years  in  wood. 
Con'vido  is  never 
sold  in  bulk. 


proveinent  on  the  continent  during 
the  balance  of  the  year  would  re¬ 
lease,  a  considerable  amount  of  de¬ 
ferred  work. 

Although  total  cpnstruclion  con¬ 
trails  awarded  during  the  first  two 
months  of  the  present  calendar  year 
increased  to  $18,593,700  from  .$15.- 
691. 7n0.  the  gain  was  due  entirely 
Roilond  Pa.per  Co.  Ltd.  annual  to  greater  residential  building  acti- 
meeting  m  Montreal  on  Tuesday. ,  vit\  .  In  other  eategories  there  were 
Manh  2Sth  at  noon.  declines. 

-  —  A  reasonahle  amount  of  new  high- 

[nterna.tiona’  picket  Co.  of  '  anada  ,,gy  public  works  construction 

Ltd.,  annua!  meeting,  m  Royal  York  jj,  jp^jygterj  for  this  coming  summer. 

Release  of  important  industrial  ex¬ 
pansion  in  conteni))lation  -loiild  eas- 
Domimon  Steel  &  Coal  Carp  Ltd..' lb'  bring  company’s  earnings  figure 
annua!  meeting  in  Montreal  on  Wed-'ahove  the  $1.03  a  .share  reported  for 
nesday,  March  l’9th  at  10  a.m.  ithe  year  1938. 


Hotel.  Toronto,  on 
28th  at  2 


Tuesday,  March; 


Ooni.i.nio"  t  'oal  Co.  Ltd  .  annual 
meeting  in  Montreal  on  Wednesdav. 
March  23th  at  lo.S  j  ^  rn. 


;  (  EM’KAI,  I'ATRK  I  I 

j  Central  Patricia  Gold  Mines  No.  1 

- -  I  shaft  has  reached  a  depth  of  1,800 

The  Regent  Knitting  MUls  Ltd.  an-ifp^,  y  yy  ,onnel1.  president,  told 

shareholders  at  the  annuiit  meeting 
heifl  last  we°U.  K.xtensite  explora- 
Cnited  Amnsement  Corp  r.td  .  an-  tion  both  east  and  west  of  the  sliaft 
nual  meeting  in  Montreal  on  Friday,  should  be  undertvay  by  early  sum 
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BRITISH  COLUMBIA  POWER 
.CORPORATION,  LIMITED 

DIVIDEND  No.  43 

Notice  is  hereby  given  that  a  dividend 
of  Fifty  cents  (50c)  per  Share  on 
Class  “A"  oharcs  has  been  declared  for  the 
Three  months  ending  March  31st,  1939, 
payable  by  cheque  dated  April  15th. 
1939,  to  shareholdera  as  of  record  at  the 
rlose  of  busmess  on  March  31st.  1939. 
Such  cheque  will  be  mailed  on  April  13th, 
1939,  by  the  Montreal  Trust  Company 
from  Vancouver 
By  Order  of  the  Board. 

ERNEST  ROGERS, 
Vancouver,  B.C.  Secretary. 

March  4th,  1939. 


R) 


Abilibi 

Borden  Co 
Brazilian  . 
Brown  Co 
Can 


&  F 


Can.  Indus- 
Can  Celanese  . 
Can.  Wire  . 

Can.  Locomotive 
Can.  Gen.  Inv.  . 

Can  Iron  Foun.  4 
Can.  Steamship  .  4 

Can.  Tube  6t  S  .  6 

Carnation  ...  3 

Cons  Gas  I 

Can  N.  Power  (  4 
Dom.  Bridge  4 

Doni.  Stores  6 

F-ng  Elec  .  I 

Gatineau  1 .  2,  3 

Gt.  Lakes  Pap  9 
Htnde  Ar  Dauch  ( 
Int  Paper  1 


'‘It  Company  , 
Jamaica  PS. 
Lake  St.  fobn 
Melchers  Oistil 
Mtl.  Powei 
.  I  Mtl  Tram.s  .  „ 
5  j  Moore  Corp  .  . 
Naff  Steel  t  ar  . 
Nat  I  Brew 
North  Star  Oil 
Ottawa  Electric 
Pressed  Metals 
Prov.  Transport 
Regent  Knitting- 
Queens  Hotel 
Rolland  Paper 
Traders  Fin. 

Tip  Top  ToilotG 
United  Steel 
The  Wawanesa 


I 

i  .. 
^lin 


CANADIAN  CELANESE 
LIMITED 

1401  follegre  ^Vienue, 

HonfrPjiI,  P.Qh  tauada 


The  following  dividends  ha$’e  this  day 
been  declared  by  the  Board  of  Directors 
of  this  Corporation 

•Seven  Percent  Cumulative  Participating 
Preferred  Stotl$ 

Fifty  cents  t30c>  per  share  on  the 
Seven  Percent  Cumulative  Participating 
Preferred  Slock  of  the  Company,  being 
the  a»;crued  participating  dividend  on  said 
stock  to  December  Thirty-One,  Nineteen 
Thirty-  F’ight ; 

One  Dollar  Seventy*.  Five  Lent.;  ($I  /n) 
per  share,  being  the  quarterly  dividend  on 
‘he  Seven  Percent  (.umulative  Parlicipat- 
Preferred  slock  of  th«  Companv  in 
respect  of  I  fust  quait'’!  of  Nineteen 
Thirty  Nmr 


Lotnnion  Stock 
iljC  I 


th- 


ler  shave  on 
Companv  in 
of  Nineteen 


ilsi)  Ltd 


Hiniiig  and  Uil  Companies 


da,}-.  March  39to. 


March  31st  at  11  am 

A.shestos  CorporaAion 

meeting  in  Montreal  o! 
April  41  h  at  11am 

Prisyni.er  Gold  Miivnfj  r 
nual  meeting  in  x'ancou' 
day,  April  4tb 


Domintoit  Tai  &  Chemical  Co.  Ltd.. 
annual  meeting  In  Montr-'a!  on  Thurs¬ 
day,  .April  20t!'  a*  In  a  m 


-Ltd  annual 
n  Tuosda}'. 


Ltd.,  an¬ 
on  Tues- 


mer  on  four  nev  levels  below  the 
1.450  ft  horizon.  The  eonipany  if 
now  getting  consiclerable  tonnage  i 
east  of  the  No  i  fault  on  the  lower  I 
le'-el.r  now  opencrl  j 

■Abbeville  Gold  Alines  is  starting  a| 
programme  "f  diamond  drilling  ini-, 
mediatelv  on  Hm  25o-ft  !e\  el  to  ex- 1 
ploro  the  ground  south  ot  Hie  shaft 
(in  its  property  in  the  Rimyn  area. 


Western  Grocers  lAinttcd,  annual!  dent. 


April  26th  at  3  p  m. 


face  close  to  Lake  Pelletier. 


.Anoki  .  . 

I0| 

1  Macassa 

Ashton  L  L. 

10 ! 

M  c !  n  t  y.re 

Bdgamat 

101 

[  Madsen 

Bear  Expl  . 

10 

1  Martin  Bird 

Bereslord 

10 

\  Mohawk . 

Bidgood  K.iik 

1 1 

!  Mat-A  Lar 

Bobio 

10 

Montagn*- 

Bralorne 

1 1 

'  New  Ray 

Buffalo  Ank 

10 

New  True  1  iss 

Calumet 

10 

North  Star  Oil 

Cariboo  Gold 

1 1 

Pa  moui 

Delwin 

111 

Pioneer 

Dome 

1 1 

Preston  L  D 

Duquesne 

1 1 

Privateer 

East.  Lacoma 

10  1 

Premier 

Eldorado 

f0| 

Quebec  Viking 

Flavrian 

10 

Reno 

Found  l-ake 

10 

l^tchie 

Gods  Lake 

1 1 

Relief  Arlington 

Granada 

10 

Sand  River 

Hollinger 

1 1 

She^p  Cieek 

Hallncr 

10 

Sigma  . 

Howey 

'  1  i 

Siscce  . 

Heyson  R  L 

10  ] 

vSla'-e  Lak*- 

Hutchison  Lake 

10 

Sturgeon  R 

Joliet  Quebec  . 

10  I 

1  Stadacona 

kelson  R  L 

10 

1  Upper  Seme  .  . 

Kirk.  Lake  G 

0 

I  \  enlures . 

Lapa  Cadillac 

10 

\^‘aite  Annilel 

Lamaque 

h 

j  Walker  Pat.  . 

Lake  Shore 

q 

V^'ood  Cadillac 

Leitch.  •  •  •  • 

9 

1  V'right  Harg. .  . 

t,  rweni}-Fn'e  Cents 
I  !  the  Coinmon  Stock 
1  I  respect  of  Ih.  first 
1  i  Thirt  v-  Njnr . 

I  h-  Boaid  of  Pir-ctors  h^rving  consid- 
^  .  ered  th.it  th-  earnings  for  the  year  Nine- 
q  j  teen  Thirty-F.iglit  Wijrrant  the  pa^’m^rt  of 
,  I  an  additional  dividend  on  the  Common 
Stock  of  the  Companr-  it  has  declared 
sucii  a  dividend  of  Thirty- In'e  Cents 

I  1  ri:  I  pel  shale 

the  foregoing  dividends  are  all  paraVIe 
March  7  In  1 1 (Jne,  Nineteen  Thirty  .Nine 
to  stockho!  Icrs  of  record  at  the  close  of 
business  on  .Afarch  5er-eiiteen.  Nineteen 
Thill  v-.Nin- 

H  BLANCKE, 

loi  Secretary. 

'0  March  b.rtn 

!9I _  _  „ 


1 1 


Hollinger  Consolidated 
Gold  Minas  Limited 
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SOUTHERN 
CANADA 
POWER 

COMPA.NY,  UMITKD 
The  Board  of  Directors  has  declared  this  dacy 
the  following  dividends 

Cumufative  Participattnit 
Preferred  tS'^oefe 

No.  77.  quarterly,  $1.50  per  share,  payable 
April  15th,  1939,  to  holders  of  record  a*- 
the  close  of  busmess  March  20t}i,  1939. 

No  Par  \  alue  Coninwtt  Stock 
No.  56,  quarterly,  20c.  per  share,  payable 
May  15th,  1939.  to  holders  of  record  aft 
the  close  of  busmess  April  29th,  1939. 

L  C.  HASKELL.  F.C  T  S  , 

becretary* 

Montreal,  February  ?4tl$,  1939. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  tbe  current 
quarter,  and  that  tbe  same  will 
be  payable 

SATURDAY,  THE  FIRST 
DAY  OF  APRIL 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  tbe 
fifteenth  day  of  March  1939. 

By  order  of  the  Board. 

WALTER  F.  WATKINS. 

Secretary. 

Toronto,  P'ebruary  15th,  1939. 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  hereby  given  that  the 
One  Hundred  and  Fourth  Quarterly 
Dividend  of  One  and  Three-Quarters 
per  cent.  being  at  the  rate 

of  Seven  per  cent.  (7%)  per  annum 
for  the  quarter  ending  May  31,  1937, 
on  the  Preferred  Stock  of  the  Com¬ 
pany.  has  been  declared  payable  to 
Shareholders  of  record  the  15th  day 
of  .March,  1939,  and  that  cheques  will 
he,  mailed  April  1,  1939, 

Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH. 

Secretary-Treasurer. 

Montreal.  Que. 

February  2,  1939. 


Dominion  Glass  Company 

LDIITED. 

NOTICE  OF  DITIDENDS 


Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (l%7c)  has  been  declared  ou 
the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
■Cist  day  of  March  1939. 


Notice  is  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  cent  (lYtC'c)  has  been  declared 
on  the  COMMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  ending  the  31st. 
day  of  March.  1939. 


The  above  Dividends  are  payable 
on  Saturday,  the  1st  day  of  April 
1939  to  Shareholders  of  record  at  the 
close  of  business  Wednesday,  the 
loth  day  ot  March  1939. 

By  Order  of  the  Board,  , 

MER'VYN  OFFER. 

Secretary. 

!Mod treat.  28th  February,  1939. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

DIVIDEND  NOTICE 

A  dividend  of  three  dollars  per  share, 
on  Ihe  paid-up  Capital  Stock  of  this  Bank, 
has  been  declared  for  the  current  quarter, 
payable  on  and  after  Saturday  the  First 
day  of  April  next,  lo  shareholders  of  re- 
cord  Wednesday,  the  Fifteenth  day  of 
March,  nexi,  at  three  o'clock,  P.M. 

By  Order  of  the  Board. 

T,  TAGGART  SMYTH. 

General  Manager. 
Montreal.  February  27lh,  (939. 


7^  TSotdi^  Cam/tan^ 

Annual  Meeting 
The  annual  meeting  of 
stockholders  will  be  held 
on  Wednesday,  April  19, 
1939,  at  ten  o’clock  A.M,, 
at  pur  registered  office,  1$  Exchange 
Place,  Jersey  City,  N.  J. 

Only  stockholders  of  record  at  the 
close  of  business  on  Wednesday, 
March  22,  1939,  will  be  entitled  to 
vote  at  said  meeting  notwithstanding 
any  subsequent  transfer  of  stock. 

The  stock  transfer  books  will  not 
be  closed.  Borden  Company 

WALTER  H.  REBMAN.  &!CKiary 


Western  Grocers  Limited 


NOTICE  OF  DITIDEirDS 


that  the 
been  de- 


Notlce  is  hereby  given 
following  Dividends  have 
dared: 

On  the  Preference  Shares,  1?,% 
for  the  current  quarter,  payable 
April  15th,  1939,  to  shareholders  of 
record  Marc’h  20th,  1939. 

On  the  Common  Shares,  75c  per 
share,  payable  April  15th,  1939,  to 
shareholders  of  record  JIarch  20th. 
1939. 

By  order  of  the  Board, 

W.  P.  RILEY, 

President. 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


DIVIDEND  NOTICE. 


NOTICE  IS  HEREBY  GIVEN  that  « 
Quarl**r!y  Dividend  iNo  42>  of  1 4^ 
upon  the  outstanding  Preferred  shares  of 
the  Company  has  been  declared  payable 
on  the  First  dav  of  April,  (939.  to 
Shareholderft  of  record  at  the  close  of 
business  on  the  15th  day  of  March,  (939. 

NDTICE  !S  ALSO  GIVEN  that  a  Quar- 
♦  eily  Dividend  (No  39)  of  20c  per  share 
on  the  No  Par  ^"alue  Common  Shares 
of  the  Company,  issued  and  outstanding, 
has  been  declared,  payable  on  the  3  (si 
(939,.  to  Shareholders  of 
the 


A  ifcular  (JivnJend  oi  Kc  has  been 
det‘lore(i  by  t|if?  OiiectorH  on,  the 
T  opitol  iTtm  K  of  the  Comitany,  pa>  - 
inbln  oil  the  Cuth  (jay  of  M;trrh.  1930,  ;  day  of  March 
;  (U  slia reholfierS  Oi  reooi  ll  at  the  close  I  record  at  the  dose  of  business  on 
I  of  I'urdness  on  the  nth  day  of  ^Iarch,!  (^th  day  of  March,  (939 
193r'  j  By  Order  of  the  BoarcL 

I  I.hN'I'F  Li  tilt  It!)  day  of  Afaioh,  1939. 

I  J  .McI^O!^,  Calgary.  Alberta 

Assistant-Treasurer.  February  26th.  1939. 


!  M. 


WILSON. 

Treasurer. 


